







DUN’S 


January 20, 1906. | 


PAGES {—~<—/ 


WERE ADVERTISING 


REVIEW. 3 








DUN’S REVIEW 
A Journal of Finance and Trade. 


PUBLISHED ON SATURDAY 


BY 


R. G. DUN & GO., THE MERCANTILE AGENCY, 


290 BROADWAY, NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 
EVROPEAN SUBSCRIPTIONS (including Postage) $3.00. 








Entered at the Post Office, at New York, as second class matter. 











CON.TENTS. 
THE WEEK 7 


ee ee ee ee 


WEEKLY TRADE REPORTS 
BANK EXCHANGES 


3 
Min déebinsdbiis cabbies > itbebdbbanennpasb ovat 4 
“Regia A ek Tite ee Me ee he Aa EA Ae A LS REND Ya A 6 
ee de Se ca dutnd Se Gp andes echdastnwnaatesceeedusened 6 
FOREIGN TRADE IN 1905 ....... ahi itn a shvhdddellcckestboudeten mena 8 
a es de bash an eee ER Aan’ 8 
ey EE ED cocci wecictdawe code sé cted- cave Pe ees RL TNE 10 
TRADE NOTHS........---.. aoa Kacit pmdbtel ctaeinkiiel 1l 
INTERNATIONAL EXCHANGE ......... 12 

14 


THE GRAIN MARKETS 


seem eee er ee eeeseeeeen *H eee eee ewer ee eese ee eee ere waeeeeeee 


DkY GOODS AND WOOLENS.......... 


rr nS 2 Se cual e hanes seeneed ened mesecuanleaxkiaaeee 16 
IRON AND SPSEL ............. stididolisteanihaectly 5S deed litbdtbecetouduess eueeek dale 16 
I i i ai i il i a i coe heres 19 
> BEARS? POR COTTON .......cc......ccnee nha a «fab deea dicate eunien kieabedikd site 20 
ees Ce ee SD DM i as dak bemees sue) abadaniee. died eam 20 
ES eS ae. Le wen a a 21 








THE WEEK. 


Trade reports are more irregular, chiefly because of the 
vagaries of the weather. At some points results are all 
that could be desired, the new year starting with much 
heavier transactions than in 1905, but high temperature 
and excessive rains in other localities retari retail distribu- 
tion of winter goods, and it is becoming necessary to reduce 
stocks by clearance sales. Nothing disturbs the vigorous 
preparations for spring business which promises to make a 
most gratifying exhibit. Open weather is facilitating out- 
door work, building operations progressing at an unprece- 
dented pace for the season, and the Construction News re- 
ports permits issued in 1905 to a value of $528,186,412, 
which is 40 per cent. in excess of the preceding year. 
Official returns of foreign commerce also tell of a new record 
established last year, the total for December exports alone 
rising about $25,000,000 beyond any other month inthenation’s 
history. .To some extent this is attributed to the approach- 
ing tariff regulations in Germany. For the last week at this 
port exports showed an increase of $4,102,683, andimports 
gained $1,299,057 as compared with the same week last 
year. More advances in wages are announced, and an 
agreement as to coal mining is more probable, but some 
friction is noted in the building trades. Manufacturing 
plants make favorable reports, especially those of the lead- 
ing industry, and another new high-record has been estab- 
lished in the security market, the average of the sixty most 
active railway shares rising above $120. Money is easier, 
although there is no prospect of an early return to the rates 
prevailing a year ago, and the firmness of foreign exchange 
makes gold exports imminent. Asa new high-water mark 
for gross gold stocks was reported by the Treasury at about 
$768,000,000, moderate shipments abroad would cause no 
alam. Railway earnings thus far reported for January 
were 7.7 larger than a year ago, and bank exchanges at 
New York for the week were 43.4 per cent. greater than in 
1905, while at other leading cities the increase averaged 20.3 
per cent. ) 

Closing of large contracts for pig iron by the leadiag 
interest provided an element of strength in the iron and 








steel industry that improves the tone and m akes the outlook 
for the first quarter most satisfactory. This business has 
been under negotiation for some time, and the delay aroused 
a little uneasiness in some sections of the market. With 
this element of uncertainty removed, the new year may be 
regarded as fairly under way to establish more high records. 
In case no extensive cancellations occur, many of the steel 
mills will require no new business until 1907, especially in 
the manufacture of rails and structural shapes, but, as 
considerable of the consumption of steel will be used in 
extending present mills and erecting new plants, it is evi- 
dent that the capacity will be largely increased by next 
year. The railways seem unable to get enough cars or 
locomotives; another branch of the industry that is in no 
need of orders. 

Buyers are m re numerous in the primary markets for 
textile fabrics, although the increased interest thus far is 
confined almost entirely to purchases at second hands. In 
the cotton goods market there is a healthy tone because of 
general confidence in limited stocks in the hands of jobbers. 
As dealers are expected to make fully as liberal purchases 
as: in previous years, the trade looks forward to a large 
movement as soon as buyers abandon their present disposi- 
tion to limit operations to immediate requirements. The 
present attitude is the more remarkable because there is a 
general appreciation that the scarcity will continue and 
values be maintained. In a few cases prices were advanced 
during the past week, notably on staple prints, and it is 
difficult to get quotations on fall lines, manufacturers pre- 
ferring to await more definite information. Advance busi- 
ness in woolen goods is being placed, although dress goods 
lines for fall are not generally open, and in men’s wear 
woolens it is difficult to get prices on the better grades. 

Increased supplies have somewhat depressed the tone of 
country hides, but packer lines are fairly steady, and no 
division of the market has shown a normal decline in pro- 
portiou to the seasonable deterioration in quality. Receipts 
of foreign dry hides are light, which sustains quotations. 
A little more activity is noted in the leather market, 
making prices slightly firmer. Several concessions recently 
oftered are no longer available. Stock sheets of local tan- 
ners indicate large deliveries of hemlock sole to be made, 
but supplies are very low. Western and southern jobbers 
are placing large orders in the Boston footwear market and 
not only are former prices fully maintained, but in several 
cases further advances are recorded. Activity of eastern 
wholesalers in handling samples indicate that original 
orders for fall shoes will be placed much ‘earlier than in 
previous seasons. 

Narrow fluctuations and a fir.n undertoae continue to 
prevail in the markets for farm staples. Government re- 
turns of unprecedented exports in December added support, 
as they far surpass expectations, and thus far in January 
the foreign demand has continued heavy. The west- 
ern market again exhibited strength by the ease with which 
it absorbed speculative liquidation. Western receipts of 
wheat were 4,413,320 bushels for the week, against 3,521,434 
last year, and exports from all ports of the United States, 

flour included, aggregated 2,352,980 bushels compared 
with only 707,622 bushels in 1905. Arrivals of 4,037,128 
bushels of corn at primary markets also exceeded the 
2,731,304 a year ago, while Atlantic coast shipments 
amounted to 5,512,600 bushels against 3,246,715. Cotton 
rose above 12 cents for middling uplands in this market, 
apparently influenced by the agreement at the Convention 
to curtail the next acreage and hold back the balance of 
the current crop for 15 cents. 

Liabilities of commercial failures thus far reported for 
January amounted to $4,333,004, of which $1,423,867 were 
in manufacturing, $2,644,628 in trading and $264,509 in 
other commercial lines. Failures for the week numbered 
286 in the United States against 335 last year, and:37 in 
Canada compared with 24 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— General business conditions are sound but the 
mild weather has interfered materially with the retail dis- 
tribution of heavy clothing and footwear, and all other de- 
partments that depend for activity largely upon seasonable 
weather conditions. Bargain sales of winter merchandise, 
however, have been successful and have materially helped 
retailers in reducing stocks. The coal trade is unusually 
dull and furs are very slow. The monetary situation shows 
marked improvement and benefits all branches of trade and 
industry. At first hands cotton goods are exceedingly firm 
and sho~ increased activity. Supplies of ginghams are in- 
adequate to meet the demand. Dry goods jobbers report 
a steady improvement in business with distribution large. 
The men’s wear wool goods season is awaiting the opening 
of new and important lines. Wool trading also is quiet 
pending the more pressing needs of consumers. Improve- 
ment in footwear is noticed, a great many buyers being on 
the market. Shoe factories have contracts on hand in most 
instances to keep them busy for three months or more. A 
better lumber market is reported. Pig iron is firm and 
fairly active, and there is a good demand for finished 
steel products. All grades of tobacco are in steady demand. 
Wines and liquors are fairly active. Flour trade shows evi- 
dences of returning activity. Domestic traffic in grain is 
slow, nearby supplies being offered on cheaper terms than 
those for shipment from the West. Exports continue large 
and for the week will aggregate about 350,000 bushels. The 
money market is distinctly easier and supplies are accumu- 
lating. Outstanding call loans are down to 54 per cent. and 
time loans at 5 to 5% per cent. 

Philadelphia.—The wool market has been very quiet 
during the past week. The year end inventory showed 
larger stocks in dealers’ hands and more wool in bond than 
the small holdings at the outset of the previous year in- 
dicated. The consumption of wool has been and is still 
large and it is believed that manufacturers’ holdings are 
comparatively light. Dealers are confident and will make 
no concessions from quotations. The textile industries are 
generally well employed and labor isindemand. The local 
retail dry goods trade is quiet. Manufacturing lines are 
active and dry goods houses report out-of-town trade fairly 
good. Spring sales of clothing have been active and a large 
business is expected by manufacturers of ladies’ wear for the 
spring and summer. The iron and steel market continues 
strong. Pig iron remains firm and prompt shipments are at 
@ premium. Finished material is active and in all lines 
prices tend higher. The coal business is active'and produc- 
tion continues large, with collieries working to full capacity. 
Bituminous coal is also in good demand, but difficulty in 
transportation has interfered tosomeextent. The electrical 
trade is busy and machine shops and factories are well 
employed. tslazed kid is active in all grades and several 
sales of large amounts have been made. The shoe trade has 
improved somewhat and the outlook is favorable. 

The building situation continues quiet and brick manu 
facturers report a falling off. Cement manufacturers are 
doing a large business and prices are good. Wholesale 
lumber dealers report a steady inquiry for most kinds 
and the demand is considerably greater than the sup- 
ply. The wholesale paper trade is satisfactory, though there 
has been some falling off in the demand for flat papers, due 
to the strike of the printers. The wholesale liquor trade 
shows some slight improvement in the volume of business. 
The demand for spirits is a little better, but prices are high. 
Domestic leaf tobacco has been a little more active, but de- 
sirable goods are scarce and held at advancing prices. 
Sumatra and Havana are selling in small lots The large 





cigar manufacturers report fair orders from out-of. town. 
Wholesale drug houses report an active demand and prices 
are firm. Paint manufacturers and dealers are having a 
The advance in white lead has stimulated 


normal business. 





prices:and dealers are paying promptly. Business is sea- 
sonable in teas and coffees and the local coffee market is 
steady, with aslight advance. Staples in canned goods are 
in moderate jobbing request. The price on tomatoes is 
firmly held. In the fertilizer lines preparations are being 
made for an active spring trade. In agricultural imple- 
ments sales have exceeded those for the same period of last 
year. There is a good supply of money. Call loans are 
quoted at 6 per cent. and time money at 5 to 6 per cent. 

Pittsburg.—Merchandise lines are seasonably slow, but 
the week’s buying movement was equal to, if not in excess 
of, last year and jobbers are favorably impressed with the 
outlook. The open winter has retarded trade considerably 
in winter goods. There is a moderate demand for dry 
goods and some materials are scarce. The grocery trade is 
active, but produce is quiet. Lumber is moving heavily for 
this season and prices are firm. Hardware is fairly active, 
with a steady call for seasonable lines. Interest in the coal 
market is centered in the meeting of the United Mine 
Workers at Indianapolis, when an advance in wages will be 
asked for. The present scale expires on April lst. This 
scale was adopted two years ago, when the miners accepted 
a reduction of 5.5 per cent. There is a good demand for 
coal and prices are much better than at this time last year. 
The river coal companies are moving coal south, as river 
conditions have been favorable during the past few days. 
The increase in the production of coal is reflected in the 
yearly report of the Monongahela River Consolidated Coal 
& Coke Co. just published. That report shows the com- 
pany’s production for the year ending October 31, 1905, to 
have been 835,508 tons greater than 1904, when it was 
4,158,544 tons The meeting of the window glass manufac- 
turers last week represented 1,800 pots, of which 1,624 pots 
were pledged for orgarization. A committee was appointed 
to formulate plans and another meeting will be held shortly. 
The demand for window glass is fair, but prices are weak. 
Production is reported in excess of demand and competition 
is strong. 

Reading.—Retail trade is good for this season, mark- 
down sales of winter goods resulting in a substantial reduc- 
tion of stocks. The new year begins with excellent 
prospects in almost every line of trade. Manufacturers of 
hosiery are well employed. Fur hat manufacturers report 
a larger volume of business than a year ago; wool hats 
continue in small demand. Cigar manufacturers are doing 
more business than ever before at this season. Manufac- 
turers of woolens are sold four to five months ahead. 
Stove manufacturers have a large volume of business and 
are booking good orders at increased prices. Brick man- 
ufacturers are busy for this season of the year. Collections 
continue fair. 

Baltimore.—Trade for the week has been quite active 
in wholesale lines, and from the present outlook the volume 
of spring business will equal, if not exceed, that of 1905. 
Some clothing manufacturers are sold up for the season’s 
output, and prices are from 10 to 20 per cent. higher than 
one year ago, owing to the increased cost of woolens and 
the better workmanship demanded by the trade. Collec- 
tions generally are good and the outlook promising. Dry 
goods jobbers report fair orders from the road, but the 
fullest activity has not yet been reached; filling-in orders 
are of good proportions and collections are satisfactory. 
Jobbers of boots and shoes are well employed with spring 
orders, and prospects point to an even larger volume of 
trade than in 1905. Wholesale dealers in millinery report 
good advance orders. In leaf tobacco money continues 
somewhat tight, and collections are backward; there is an 
unusual scarcity of good leaf, and as a result prices are 
rising. The market in paper and stationery is very inactive 
and prices are unsettled, with a tendency towards cutting, 
and collections are up to the average. Furniture factories 
report orders from the outside of only moderate volume and 
local business is unusually quiet, though collections are 
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satisfactory. Export trade in lumber has been -unsatisfac- 


tory, owing to conditions abroad. On account of the mild ° 


winter building has gone on uninterruptedly, and local 
business is consequently heavy. There is a brisk demand 
for machinery supplies and collections are very good. 

Richmond.—Sales continue to show an increase over 
last year though some lines are feeling the after-holiday 
dulness. Weather conditions have interfered very little 
with building, in which there is considerable activity, and 
hardware, builders’ supplies, paints, oils, etc., are in good 
demand. Breaks on the tobacco warehouses have been 
heavy and sales much larger this week than at any time 
since December, with prices averaging about 84 cents as 
compared with 7 cents for December, and more of the better 
grades are coming in. In boots and shoes, harness, sad- 
dlery and other leather lines prices are higher and show 
advancing tendencies. Collections are better than at this 
time last year and compare well with the fall months. 

Atlanta.—Houses in all lines report renewed activity in 
trade. Dealersin dry goods, notions and other cotton goods 
report buying active in spring and summer wear, with a 
general belief in higher prices in these lines. Orders in shoes 
are larger than usual for January. Demand for crockery 
and woodenware is normal for the season. Conditions here- 
tcfore prevalent in lumber and builders’ materials continue. 
Building is active, and demand heavy. Hardware dealers 
are very busy, and mill supplies continue in steady de- 
mand. Farmers and merchants throughout this section are 
in good financial condition, and buying is in full proportion 
to needs. Some houses report an inclination to slowness on 
the part of some customers, due to the holding of cotton, 
but this condition is not general. 

New Orleans.—Trade is good, and the movement of 
merchandise in all lines is comparatively large for the sea- 
son. Collections show some improvement, and are fairly 
good. Retail trade has been rather quiet, due largely to 
unseasonable weather. Trading in rough rice is of rather 
limited proportions, nearly all receipts being of rice which has 
been purchased by the mills from the country direct. There 
is a very good demand for clean rice, and prices are well 
maintained. Receipts of rough rice for the season amount 
to 704,260 sacks, against 875,270 last year. Receipts of 
clean rice were 633,760 pockets, against 648,975 last year. 
Offerings of sugar are on a somewhat broader scale, with a 
demand sufficient to absorb them. The demand is fairly 
good for the best grades of molasses, receipts of which are 
light, but for other grades the demand is moderate. Re- 
fined sugar is in fair demand at unchanged quotations. 

Cincinnati.—Retail trade continues dull. Wholesale 
clothing and cloth houses report business about up to the 
average, and collections very fair. Wholesale drug trade 
is very satisfactory. The wholesale dry goods market is 
strong, with prices of some articles advanced. There is a 
fair distribution of fabrics largely in the nature of reassort- 
ments, and to an important extent to supply requirements 
for spring trade. The market for pig iron is strong, with a 
decided improvement in the demand. Orders have been 
placed for a large tonnage to be delivered before March 
first. The provision market is firm, with the demand active 
for some products. In the wholesale flour market the move- 
ment is remarkably small, but prices are firm. The market 
for new tobacco has been the best since the crop com- 
menced to come on the breaks. All the colory grades were 
stronger, while the general quality of the new tobacco sold 
was somewhat below last week’s offerings. There was a grad- 
ual hardening of prices, and the average of the whole was 
a fraction over one-half a cent higher. The market during 
the week also showed quite an improvement in prices for all 
tobacco, particularly those showing bright color. Total 
offerings amounted to 1,572 hogsheads, and actual sales, 
1,295 hogsheads. Brokers’ call loans are quoted at 44 to 5 
per cent., time loans at 5 per cent., and discounts at 5 to 
54 per cent. 


Chicago.—The interruption to outdoor work by the 
recent cold weather was very slight, and has not lessened 
the unprecedented demand for all kinds of building mate- 
rial. Manufacturing moves forward very steadily. The 
leading rail producer is now booked ahead for fifteen months, 
and new commitments draw more extensively upon struc- 
tural shapes, plates, rolling stock and pig iron. The latter 
shows no especially large forward bookings, current needs 
being the main feature. A firmer tone has been given to 
quotations for both northern and southern products. Fac- 
tory operations exhibit increasing activity in implements, 
heavy hardware, machinery and electric supplies, and there 
is steady demand in carriages and automobiles. In the 
leather working branches, the greatest activity is seen in 
the shoe and belting factories, but there is also increasing 
call for harness, trunks and leather specialties. The 
markets for raw material maintain firmness in values, 
except packer hides, which made another slight decline. 
Receipts of hides are steadily increasing, 3,564,067 pounds, 
comparing with 3,503,603 pounds last week and 2,669,063 
pounds a year ago. Receipts of lumber are lower this 
week, 28,331,000 feet, comparing with 32,744,000 feet last 
week and 17,839,000 feet a year ago. 

General merchandise for spring delivery is in good request 
by mail; road salesmen report a confident buying through- 
out the interior and house sales make satisfactory progress 
in the principal staples, visiting buyers now showing up in 
large numbers. Movements of commodities, as reflected by 
freight returns, maintain unprecedented proportions. Re- 
ceipts gained in flour, oats, seeds, dressed beef, lard, butter, 
eggs, hides and wool, but decreased in wheat, corn, rye, 
barley, broom corn, pork, cheese, cattle and sheep. Total 
receipts of live stock, 438,402 head, compare with 329,880 
head last week and 434,224 head a year ago. The total 
movement of grain at this port aggregated 8,095,949 bush- 
els, against 9,061,241 bushels last week and 6,063,360 bush- 
els a year ago, the week’s loss being due to a heavy falling 
off in shipments. The demand for money is good and the 
discount rates are quoted 54 to 6 percent. The market for 
local securities shows larger dealings, and realizing oper- 
ations carried the average price of the ten active stocks 
$1 90 per share under quotations a week ago. New building 
permits, $785,500, compare with $516,350 last week and 
$358,150 a year ago. Sales of real estate were $2,168,093, 
against $3,402,894 last week and $2,143,151 a year agn. 

Cleveland.—Retail trade is satisfactory and wholesale 
lines are becoming more active. Clothing manufacturers 
are busy on spring orders, and cloak manufacturers are 
booking good orders for future delivery. Favorable weather 
has permitted building operations to continue uninter- 
rupted and many sew structures are being rushed to com- 
pletion. During 1905 permits were taken out for construc- 
tion of buildings aggregating $9,702,660; for l9U04 the 
aggregate amount was $6,531,204. The iron industry is 
active, mills and furnaces have large orders on hand and 
labor is well employed. 

‘Toledo.—Handlers of dry goods, groceries, hardware, 
farming implements and furnit ‘re speak favorably of trade, 
sales being sustained beyond all expectation and advance 
orders for spring delivery exceeding that of previous years. 
Some retail furniture houses report January trade so grat- 
ifying that the usual ‘‘marked down” sales will not be held. 
Makers of fine upholstery have an unprecedented call for 
their wares. The continued unseasonable weather has 
worked to the disadvan’age of handlers of shoes and rub- 
bers. Manufacturers in all lines report an increasing busi- 
ness and machinery and labor are fully employed. Some 
country dealers are slow in making payments, and collec- 
tions are reported only fair. 

St. Paul.—Conditions are uniformly satisfactory in all 
departments of the jobbing trade and indications are very 
favorable for a large business during at least the first half 

of the year. Advance sales of dry goods, footwear, hats 
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and furnishings are larger than latt year; harness manu- 
facturers are well sold ahead and factories are fully em- 
ployed. Groceries and provisions are in active demand. 
Millinery buying is satisfactory. Notions arenin fair request. 
Wholesale drug and chemical trade opens better than ever 
before. Machinery trade is brisk and the hardware move- 
ment is normal. Collections are fairly prompt. 

Minneapolis.—January inventories are generally show- 
ing satisfactory results for 1905, and in many cases it was 
the best year on record for manufacturers and jobbers. 
Local retail trade for the year did not make new high 
records, but was as a whole satisfactory. The building in- 
dustry had the best season in the history of this city, and 
all previous records were broken, both in new construction 
and repair work. Wholesale lines are starting in well, 
orders are steadily increasing and factories are running to 
full capacities. Shinoments of lumber for the week were 
4,448,000 feet, against 3,424,000 feet a year ago. 

St. Louis.—Outward movement of spring goods has be- 
gun in earnest, and this is particularly the case in dry 
goods, clothing and hats. The attendance of personal 
buyers is also increasing. Prices of calicos have advanced 
4c. per yard and shoe values are stronger. All lines in 
general are showing more activity than last week. Collec- 
tions are good. The receipts of lumber are light and 
mainly of contract stock. A fair degree of activity was 
displayed in the grain market, but prices varied little. 
The flour market was slow at about steady prices. The 
spot cotton market ruled firmer. Pig lead was slow at $6 

per 100 pounds. The demand for money continues fair, 
and rates range from 5 to 6 per cent. on time loans, with 
the bulk being made at 54 per cent Building operations 
have not been interrupted to any extent by the weather, and 
the building permits issued for the week are larger than those 
for the corresponding week last year. 

Kansas City.—There is a good attendance at the retail 
implement dealers’ convention here this week, and jobbing 
houses are busy entertaining visitors and booking orders. 
In wholesale dry goods, hats and millinery there is not 
much current business, but orders for future delivery are 
exceeding those of last year. Groceries are in good demand 
and prices are advancing. Hardware and drugs are selling 
well. Collections are good in the country, but locally slow. 
Retail business is quiet on account of unseasonable weather. 





Trade Oonditions in Canada. 


Montreal.—In the dry goods business orders are com- 
ing in quite freely, and spring deliveries are now being 
made in fair volume. In groceries there is little business, 
and sugars are lower at $4.20 for standard granulated and 
$3.80 for No. 1 yellow, in barrels. The regular January fur 
sales open in London on the 22d, with offerings of Canadian 
and American furs of much smaller volume than usual 
Hides are a shade easier, but leather values are stronger, if 
anything, from 254 to 26 cents being quoted for manufac- 
turers’ No. 2 sole, while 23 to 24 cents is asked for best west- 
ern splits. Business in metals and hardware is very good 
for the season ; iron values are still firmer. with bars further 
advanced to $2.024 to $2.05, and boiler plate now held at 
$2.20 for quarter inch and thicker. Orders for paints, oils 
and glass for spring delivery are coming in well, while gen- 
erally firmer prices prevail. Linseed oil is stronger at 56 
cents for raw, and white leads incline toward an advance. 

Toronto.—General wholesale trade is quiet in most 
lines, but the outlook is encouraging, especially in dry goods, 


in which orders are more numerous and an active business 
is expected. Owing to the open weather, building and 





structural material is in active demand. A number of fail- 
ures are reported, but they are small. 


Hamilton.—Trade conditions are generally satisfactory. 
Many firms are engaged in stock taking and results so far 


indicate some gain as compared with last year. Collections 
are fair. 





BANK. EXCHANGES. 


Another record week in bank clearings indicates continued 
heavy payments through the banks, total exchanges this 
week at all leading cities in the United States being $3,591, - 
163,584, a gain of 36.6 per cent. over the corresponding week 
of last year. There is an increase at every city and at sev- 
eral cities exchanges are larger than ever reported before 
for a single week. The remarkable feature about the report 
is that settlements now very largely represent current trans- 
actions. For January to date exchanges are very heavy, as 
indicated by the average daily report. Figures for the week 
and average daily bank exchanges for the month to date 
and for the three preceding months are compared below for 
three years: 














Week. Week. Per Week. Per 
Jan. 18,1976 Jan. 19,1405. Cent. Jan.21, 904. Cent 

Boston ....... $199,257,154 $160,776.841 -++-23.9 $139,024,754 +43.3 
Philadelphia . 165,586,749 135,022,647 +22.6 119,945,668 +38.1 
Baltimore .... 32,706,712 26,145,994 +25.1 23,074,215 -+-41.7 
Pittsburg .... 58,293 920 46,573,297 25.2 37,511,053 -+-55.4 
Cincinnati ... 28.486 200 26,066,700 9.3 24,762,950 -+-15.0 
Cleveland .... 17,689,710 ~ 14,798,825 19.5 14,246,210 -+-24.2 
Chicago ...... 230 775,411 198,221,512 16.4 180,392,439 -+27.9 
Minneapolis .. 19.277.700 16,155,097 19.3 14,275,666 -+28.0 
St. Louis..... 66,192,222 58.723,537 12.7 56,276,557 -+-176 
Kansas City .. 29,024,738 19,717,840 47.2 22,194,608 -+30.7 
Louisville .... 13,196,697 13,185,609 0.1 10,952,772 +-20.5 
New Orleans . 25.518,272 23,399,333 + 91 25,146,323 -+- 1.5 
San Francisco 42,234,405 32,591,371 -+-29.6 30,348,896 +39.1 

| ee $928,239,890 $771,378,603 -+-20.3 $698,152,111 -+32.7 
New York.... 2,662,923,694 1,857,049,516 -++-43.4 1,232,355,739 +161 

Total all.... $3,591,163,584 $2,628,428,119 +-36.6 $1,930,507,850 -+ 86.0 

Average daily : 
Jan. todate .. $612,093,000 $463,792,000 -+-32.0 $353,428,000 -+-73.2 
December .... 534.574,000 457,027,000 +-16.1 324,478,000 -+64.7 
November.... 502.484,000 483,032,000 + 4.0 319,104,000 Toss 
October ...... 444,267,000 408,069,000 -+- 8.9 307,689,000 26 5 





THE MONEY MARKET. 


Conditions in the money market remain unchanged in 
every essential respect. Call money has reached a slightly 
lower position, as is natural with funds returning to this 
center in abundance, but the market is by no means easy, 
such as existed at this time last year. Among bankers it 
is frequently stated that a steady market for call loans at 
not less than about 5 per cent may be anticipated for some 
time to come, owing to the pressure for funds in all markets 
at the present time, the amount of foreign loans known to 
be outstanding here, and evidence of broadening interést in 
securities by the general public. Last week’s bank state- 
ment showed a substantial gain in surplus reserves, chiefly 
because the increase in cash was not accompanied by a cor- 
responding extension of credit. During the subsequent 
days, bowever, borrowing has extended, and a materially 
heavier total of loans is now believed to be outstanding. 
This is the crucial test of the associated banks. As to for- 
eign influences, it is difficult to follow the changes abroad 
which are of great potency here. An advance in the Lon- 
don discount rate revived discussion of gold exports to Paris 
in settlement of the triangular nature, but a rise in sterling 
at Paris removed whatever profit appeared to be in sight. 
Local money rates also fail to reach the low point that 
would quickly transfer investments where they would pay 
better. There are many phases of this situation that tend 
to confuse, but after all the special factors are eliminated, 
such as the artificial fluctuations to produce an effect on the 
stock market, it may be stated with certainty that money 
will soon gravitate to the point where the terms are most 
attractive. Treasury finances thus far this month show 
little net change, but gross gold holdings have risen to a 
new high-water mark. 

Call loans ranged between 3 and 643 per cent., with the 
average about 44 to 5 per cent. Time money is more abun- 
dant and freely offered at 5 per cent. for terms up to ninety 
days and 5 to 5} for six months. Mercantile paper is now 
in much better supply, out-of-town institutions still pur- 
chasing most freely. Rates are slightly easier at 5 to 54 per 
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cent. for sixty to ninety days indorsed bills receivable and 
choice single name paper, while names less well known are 
still compelled to pay about 6 per cent. 


FOREIGN EXCHANGE. 

Rates of exchange have ruled very steady, the early tend- 
ency being slightly downward, so far as any change was 
perceptible. Inquiry for remittance was less brisk, and the 
supply of commercial bills was somewhat better. Offerings 
of grain bills are believed to be especially heavy because of 
shipments to Germany in anticipation of the new tariff. 
Triangular exports of gold did not begin as early as was 
expected, owing to the rise in the Paris cheque, but another 
consignment went to Mexico. Toward the end of the week a 
better demand strengthened rates of exchange slightly, but 


net changes were small, as shown by the following daily 
record: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, 60 days .... 4.83} 4 834 4.834 4.834 4.834 4.833 
Sterling, sight....... 4.26% 4.868 4.864 4.863 4.862 4.863 
Sterling, cubles...... 4.874 4.874 4.874 4.87% 4.873 4.874 
Berlin, sight ........ 95.19 954 954 Y54 954 954 
Paris, sight ........ 5.164 516 *3.164 %*5.164 %5.163 5.164 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 40 cents 
discount; Boston, 5 cents discount; New Orleans, com- 
mercial par, bank $1 premium; Savannah, buying at 50 
cents discount, selling at 75 cents premium; Cincinnati, 
10 cents premium; San Francisco, sight 74 cents, telegraphic 
10 cents; Charleston, buying at par, selling at 1-10 cents 
premium; St. Louis, 10 cents premium bid, 20 cents 
premium asked; Minneapolis, 70 cents premium. 


SILVER BULLION. 

The only exports of silver bullion from London in the 
opening days of January were £363,200 to India. Complete 
returns for the full year 1905 show shipments of £7,552,621 
to India, against £9,890,818 in 1904; £886,847 to China, 
against £512,792, and £38,299 to the Straits compared with 
£79,268, making an aggregate of £8,477,767, agrinst £10,- 
481,878 in 1904. At the start prices were close to the 
highest record since 1896, but fractional declines occurred 


later. Daily closing quotations here and at London were 
as follows: 


Sat. Mon. Tues. Wed. Thur. Fri. 
London prices ........ 30.25d. 30.25d. 30.19d. 30.00d. 30.19d. 30.25d 
New York prices...... 65.62¢. 6562¢. 65.50c. 65.12c. 65 5Uc. 65.62c. 


FOREIGN FINANCES 

Another strong report was issued by the Bank of England 
this week, holdings of gold coin and bullion increasing 
£1,177,657, while loans contracted £3 817,000, making the 
proportion of reserve to liability 4289 per cent., against 
33.50 last week, and 29.87 two weeks ago. Changes in the 
statement of the Bank of France were unimportant, gold 
stocks declining 5,450,000 franes and loans expanding 8,3 0,- 
000 francs. London shows the customary return of funds 
from the country. The Paris cheque on London rose some- 
what, which renders less immfhnent a movement of gold from 
New York on the triangular plan. The Bank of Germany 
reduced its rate from 6 to5 percent. Call money at London 
ranged between 3 and 4 per cent., and time loans cost 3 81 
to 3g. At Paris the open market rate held about 24 per 
cent., but at Berlin there was a decline to 3% per cent. | 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 


of the $150,000,000 redemption fund, compares. as follows: 


Jan. 18, 1906. Jan. 11 1906. Jan. 19. 1905 
Gold owned.......<ce- $115,090.133 $130,035.500 $60,786,412 
Silver owned ......ees- 18,707,577 17,127,741 19,775,443 


While a considerable decrease is reported for the week in 
net stocks of gold, gross gold in Treasury vaults established 
a new high-water mark on January 16th at $767,862,186. A 
moderate gain is noted in net tilver, but the available cash 
balance has declined to $140,244,043. On regular Treasury 
operations thus far this month there appears an excess of 
receipts over expenditures amounting to $2,173,233, which 


makes the deficit for the fiscal year only $5,068,852. At the 
corresponding date last year, the deficit was $25,327,584. 


NEW YORK BAN: AVERAGE 

Every item in last Saturday’s exhibit of the associated 
banks increased more or less, with a most favorable show- 
ing as to the surplus reserve; but, even after the large gain 
the surplus was scarcely more than half the sum so held at 
the corresponding time in either of the two years imme- 
diately preceding. The week’s feature was the very heavy 
expansion of cash, accompanied by an almost imperceptible 
increase in loans. This latter alteration was somewhat 
surprising in view of the broadening interest of the general 
public in Wall Street. Deposits also failed to fully reflect 
the gain in cash, which was particularly notable as to 
specie. Bank note circulation also gained moderately. It 
is the season when cash naturally gravitates toward local 
institutions, but future results will be dependent upon gold 


exports, which occurred a year ago, and the extent of specu- 


lation in stocks. The last report compares in detail with 
earlier dates as follows: 











Week’s Changes. Jan. 13, 1906. Jan. 14, 1905. 

LOansS......- eennd Ine. $383,300 $1,005,041,600 $1,064,336,800 
Deposits ......... Ine. 13,463,400 997,206,200 1,119,160, 100 
Circulation. ...... Ine. 77,900 52,990,890 43,020,100 
CEE cscebe ceswe Inc. 10,993,500 178,329,500 215,591,400 
Legal tenders....Ince. 4,610,000 83,780,700 88,657,900 
Total cash...Inc. $15,603,500 $262,110,200 $304,249,300 
Surplus reserve Inc. 12,237,650 12,808,650 24,459,275 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $136,- 
670,600, a contraction of $11,900; deposits, $147,959,000, an 
increase of $2,309,400; deficit below 25 per cent. cash to 
total deposits, $3,303,350, compared with a deficit of 
$5,461,800 in the preceding week. 


SPECIE MOVEMENT. 

At this port last week: Silver imports $18,778, exports 
$904,915; gold imports $34,377, exports $16,000. Since 
January 1: Silver imports $61,725, exports $3,250,459 ; gold 
imports $60,653, exports $534,100. 





TRADE ON THE PACIFIC COAST. 


Portland, Ore.—Spring jobbing trade has opened in 
earnest and promises to be heavy, owi g to the prosperous 
condition of the interior sections Retail trade is still 
stimulated by the annual clearance sales. The wheat 
movement is decreasing, as available supplies in farmers’ 
hands have become limited. Japanese orders for flour are 
light, but more business with Chinese importers is being 
done, notwithstanding the boycott. Of the 5,000 tons of 
flour to be carried by the Oriental liner sailing late this 
month, 4,000 will be delivered at Hong Kong. English 
orders for Oregon hops have started an active buying 
movement by eastern brewers as well as exporters and 
stocks in first hands are reduced to about 25,000 bales. 
Custom house statistics for 1905 show domestic exports for 
the year to be valued at $10,365 465, as compared with 





$7,113,312 in 1904 and $8,684,904 in 1903. Duties collected. 


on imports in 1905 were $657,609, in 1904 $679,573 and in 
1903 $841,928. Total shipme ts of wheat from Portland 
last year were 7,914,212 bushels, 4,104,609 bushels going to 
foreign destinations, the remainder to California. Flour 
exports were 1,040,924 barrels and 222,963 barrels were 
shipped to California. Other foreign shipments included 
749,920 bushels of barley, 91,018 bushels of oats and 23,545 
bales of hay. 

Tacoma.—tTrade is active for this season, being stimu 
lated somewhat by the recent purchase here of terminal 
facilities by the Chicago, Milwaukee & St. Paul Railway, 
together with the official announcement that the lines of 
this road are to be extended to Tacoma. Factories are all 
well supplied with orders, money is plentiful and collections 
are fairly good. Trade in all lines shows a substantial gain 
over the previous year. Foreign and coastwise shipments 
last year amounted to $36,578,430, against $24,719,889 in 
1904. Imports were valued at $17,716,791, compared with 
$16,531,055 in 1904, and during December flour exports were 
122,501 barrels and wheat 1,412,506 bushels. 
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DUNS REVIEW. 


FOREIGN TRADE IN 1905. 


All previous records were far eclipsed by this nation’s 
foreign commerce last year. Exports rose to $1,626,962,343, 
compared with $1,451,318,740 in 1904, and imports also 
established a new high-water mark at $1,179,358,846, against 
$1,035,909, 190 in the preceding year, which in turn surpassed 
all earlier records. Total foreign trade attained the unprece- 
dented sum of $2,806,321,189. This is about double the com- 
merce of years prior to 1890. In all recent years there has 
been a liberal balance in favor of this country, exports ex- 
ceeding imports in 1905 by $447,603,497, which is less than 
the balance in 1900 by almost one-third, but ample for all 
settlement of other accounts such as freight, insurance, in- 
terest and tourists’ disbursements. Moreover, there is to be 
added on specie account the difference between net ex- 
ports of silver amounting to $21,620,906 and net imports of 
$3,452,097 gold, which makes the total of $465,772,306. 

That the difference on merchandise account was not much 
larger was of course due to the proportionately greater in- 
crease in imports than in exports, which can only be regarded 
as a wholesome development, since it is necessary to buy 
freely in order to sell on a liberal scale. In some recent 
years it has seemed as though our balances were getting too 
heavy for the best interests of all concerned, particularly 
as the expanding wealth of the United States has made it 
possible to purchase many American securities from foreign 
holders, thereby reducing the interest and dividends due 
abroad each year, while our investments in the bonds of other 
nations have turned a tide of payments in this direction to 
a certain extent that cannot be measured with exactness. 
That the volume of imports of luxuries and materials of 
manufacture has expanded so phenomenally is also a tribute 
to the consuming powers of this nation, and endorses the 
many other evidences of prosperity that appeared in domestic 
reports of bank exchanges, railway earnings, prices of secu- 
rities and commodities, etc., for 1905. 

Exports were especially heavy toward the end of the year, 
which more than neutralized the effect of the light outgo in 
the opening months. December provided the most startling 
monthly total value of merchandise exports ever recorded at 
$199,709,068. This is not only $29,000,000 in excess of the 
previous month, but $25,000,000 greater than the preceding 
high-water mark established in December,1903. Last month’s 
total was about $54,500,000 greater than the corresponding 
month of 1904. To some extent this was due to special 
influences, but every department showed a good gain over 
the exports of the previous year. In farm staples the gain 
was about $43,000,000; leaving $11,500,000 fur the increase 
in manufactured products. One special factor that contrib- 
uted toward the unparalleled outgo of staple articles was 
the announcement that Germany would soon place a high 
tariff on grain. This helped to cause a monthly record move 
ment of breadstuffs that has not been approached in recent 
years, the increase over the same month in 1904 being almost 
$17,000,000 in this one division. 

It was generally known that the United States was sending 
large quantities of domestic staples abroad, but no one ex- 
pected the phenomenal record announced by the Bureau of 
Statistics. These figures are the more astounding because 
the foreign exchange market failed t» show even normal of- 
*srings of commercial bills, -but that was probably due to the 
fact that demand for remittance absorbed all grain and cot- 
ton bills so promptly that the market failed to exhibit any 
unusual symptoms. The value of farm staples exported 
in December far eclipsed all previous monthly records at 
$124,537,928. In the corresponding month of 1904 the total 
was $81,901,504, and the largest previous total for any month 
was $114,867,442 in December, 1903. This remarkable result 
was accomplished by the heaviest shipment of cattle and 
hogs ever recorded, while tht outgo of provisions also estab- 














lished a new high-water mark, and it is necessary to go back 
to December, 1898, to find larger monthly exports of bread- 
stufis. Cotton shipments were not phen’menal asto quan- 
tity, but the value was only surpassed in November and De- 
cember, 1903. The only item that failed to make a striking 
comparison with earlier dates was petroleum, of which ex- 
ports were heavier in seven other months of 1905, and 
greater in value in five other months of last year, while the 
December value was also occasionally surpassed in several 
months of previous years, and the total for the full year 1905 
was slightly smaller than in 1904. 

Breadstuffs exported in December were valued at $26,475, - 
200, against only $9,705,229 in the corresponding month of 
1904. The chief gains were in the leading cereals, wheat 
shipments being valued at $5,993,045 against $787,029, flour 
$7,709,378 against $3,644,718, and corn $9,503,724 against 
$4,267,404. Allowing 44 bushels wheat to each barrel of 
flour, the total outgo of wheat and flour was equivalent to 
15,693,949 bushels wheat, compared with 4,315,383 bushels 
in the same month of 1904, the proportionate increase being 
greater in quantity owing to the lower prices prevailing last 
month. It is particularly striking to compare the December 
exports of wheat and flour with the low record established 
last July of 2,277,739 bushels, the smallest monthly exports 
of recent years. Shipments of cattle and hogs were valued 
at $4,067,339, against $3,594,131 in December, 1904, and 
$4,055,793 in January, 1904, which was the previous high- 
water mark. Provision exports were valued at $20,263,125, 
against $14,088,942 a year previous. The preceding maxi- 
mum was $17,190,110 in December, 1901. The most remark- 
able gains over the same month of 1904 were about 50 per 
cent. in lard, to $6,476,097 from $4,359,112; a similar ratio 
for bacon, from $2,528,752 to $3,944,332, while exports of 
3,000,934 pounds butter were valued at $580,506, against 
522,960 pounds in 1904, valued at $98,248. The outgo of 
mineral oil was over one hundred million gallons, and aggre- 
gated $6,727,897 in value, against $5,656,657 in December, 
1904, when the quantity was only 73,187,947 gallons, but 
there was a large decrease compared with the high record of 
last September when exports were 116,227,366 gallons valued 
at $7,397,468. 

Cotton shipments in December of 1,094,513 bales were 
valued at $67,004,367, against 1,190,993 bales in the same 
month of 1904, when the value was only $48,856,545. This 
apparent anomaly is readily explained by the rise in average 
price from 8 cents a pound to 11.8 cents, or about $19 per 
bale. Doubtless the quantity would have been much 
greater if the price had not risen so abnormally, although 
the record breaking exports of the previous year provided 
unusually full stocks at foreign mills. Last month’s ship- 
ments of the southern staple were smaller than the average 
for December in recent preceding years, although more 
nearly normal than the outgo in preceding months of the 
current crop year, which mace poor comparisons as to quan- 
tity. Yet the price level, as estimated by taking the aver- 
age daily quotations at the port of shipment, has produced a 
total value that is astonishing. Ofcourse, the accuracy of 
these figures at any specified date depends entirely upon the 
proportion of the cotton that was not secured in advance by 
private arrangement with planters, or purchase of option 
contracts on the speculative exchanges. This must remain 
an element of uncertainty, but for comparative purposes it is 
safe to presume that similar conditions prevail in each 
year. In four months of the crop year, 3,586,282 bales of 
cotton were exported, valued at $204,634,033, against 4,351,- 
995 bales in the corresponding months of 1904, when the 
value was $215,262,232. This season’s average export price 
is announced as 11 cents, against 9.6 in the previous year. 





COMMERCE WITH FRANCE. 


Trade of the United States with France differs somewhat 
from that with many others of the leading countries of 
Europe. France produces a large proportion of the bread- 
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stuffs and provisions required by her own people and draws 
also large supplies from her colonies, especially Algeria, 
with which she has a free interchange of products un- 
restricted by tariff. Her imports of wheat amounted last 
year to only $8,000,000 in value, of which about 70 per cent. 
was drawn from Algeria and Tunis. Her imports of flour 
amounted to a little over $1,000,000, of which a large part 
was drawn from Algeria. Her imports of corn amounted to 
about $7,000,000, of which a less proportion was drawn from 
-her own colonies, more than half of the imports of corn 
coming from Argentina. Of provisions, her imports are 
small, amounting last year to only about $4,000,000 in value. 
It is not surprising, then, that in breadstuffs and provisions 
the exports from the United States to France are and have 
been for many years small, except in years of abnormal 
conditions, such, for instance, as 1898, when the value of 
wheat exported from the United States to France was 
$32,000,000, against only $185,000 in the immediately pre- 
ceding year and $1,675,339 in the year following. 

The total commerce between the United States and 
France, as shown by figures compiled by the Department 
of Commerce and Labor through its Bureau of Statistics, 
amounts in round terms to $166,000,000, this being the 
figure of the fiscal year 1905, of which $76,000,000 was the 
value of exports to France and $90,000,000 imports from 
thst country. This is another peculiarity of our trade with 
France, that in many years our imports from that country 
exceed our exports thereto. This fact is explained in part 
by the fact noted above, that France is not a large importer 
of breadstuffs or provisions, which have for many years 
formed an important factor in our export trade, and in part 
by the fact that France is a large producer of certain high- 
grade manufactures of which we still continue to be large 
importers, such as velvet, plushes, laces and embroideries 
of silk and cotton, dress goods of silk, wool and cotton; 
jewelry and cut diamonds; feathers, natural or artificial, 
and materials for hats and bonnets; china ware, wines, kid 
gloves and materials for use in their manufacture, ete. 

Only two or three of the other important countries of 
Europe show smaller imports from the United States than ex- 
ports tous. This in the case of Switzerland and Turkey 
is due in part to the fact that many of the shipments from 
the United States destined to those countries are billed 
only to the ports at which they are transferred from steam- 
‘ship to railway and that our official records of exports to 
those countries, therefore, fail in many cases to show the 
entire quantity of merchandise destined to finally reach 
their consumers; while in the case of Portugal our imports 
from that country exceed our exports thereto by reason of the 
fact that she supplies to us large quantities of india rubber 
brought from her African colonies. In the case of France, 
however, our relatively small exports thereto as compared 
with our imports therefrom are largely due, as above in- 
‘dicated, to the fact that she draws most of her supplies of 
breadstuffs from her own territory or that of her colonies, 
and that her manufactures of an artistic character, whether 
dress goods, jewelry, china and glassware, or paintings and 
‘statuary, find a ready and large market in this country. 

Of our total exportation of $76,000,000 worth of merchan- 
dise to France in the fiscal year 1905, by far the largest 
items were copper and raw cotton. France is not a pro- 
ducer of copper or of cotton, while the United States pro- 
duces half the world’s copper and three-fourths of its cotton. 
As a consequence, our exports of copper to France in the 
fiscal year 1905 amounted to $11,500,000, against $2,500,000 
a decade ago, in the fiscal year 1895. Our exports of cot- 
ton to France in the fiscal year 1905 amounted to $36,000,000, 
against $22,000,000 in 1895, and the figures for 1905 would 
have been much larger but for the low price per pound of 
exported cotton in that year as compared with immediately 
preceding years. | 

Turning to the question of our own imports from France, 
the figures of 1905 show a larger total than that of any year 





‘about $1,000,000; art works, about $1,500,000. 


in the history of our trade with that country except the 
years 1883 and 1903, being in round terms $90,000,000 in 
1905 against $61,000,000 in 1895 and $57,000,000 in 1885. 
This large and growing importation from France consists, 
as above indicated, chiefly of such high-grade articles of 
manufacture that they may be not improperly classed as 
specimens of art work, whether in the form of paintings, 
statuary, china, glassware, or manufactures of silk, wool or 
cotton. In cotton laces and embroideries, for example, the 
imports from France have steadily grown from over 
$1,000,000 in 1895 to over $6,000,000 last year, and of silk 
laces, embroideries, velvets, plushes, ribbons, piece goods, 
etc., a total of more than $16,000,000 was imported in 1905 
compared with about $11,000,000 in 1895. In chinaware the 
imports of the year from France are about $2,000,000 against 
$1,333,000 a decade earlier; of jewelry and cut diamonds, 
nearly $7,000,000 against $1,500,000; of glass and glassware, 
In addition 
to these there are woolen goods, including cloths, dress 
goods and clothing, amounting to about $3,000,000; gloves, 
about $2,000,000; hides and skins, more than $4,000,000, of 
which over one-half were goat skins; vegetable oils, over 
$1,500,000, of which nearly one-half is olive oil; raw silk, 
about $2,000,000; wines, over $6,000,000, chiefly champagne 
and other sparkling wines; feathers, dressed and undressed, 
something more than $1,500,000, while chemicals amount 
to about $3,500,000. 

Imports from France formed, in the fiscal year 1905, 8.06 
per cent. of the total importations into the United States, 
and exports to that country in the same year formed 5.01 
per cent. of the total exports from the United States. 
France’s figures show that imports from the United States 
in 1904 formed 10.72 per cent. of her total imports, and that 
exports to the United States formed 5.63 per cent. of her 
total exports. Of the total imports of France from all parts 
of the world 18.15 per cent. is foodstuffs, 63.37 per cent. raw 
materials for use in manufacturing and 18.48 per cent. 
manufactures. Of her total exports of domestic products to 
all parts of the world, 57 per cent. is manufactures. 

Statistics showing unprecedented imports of luxuries from 
France merely present in another manner the well known 
fact that the United States is now more prosperous than at 
any previous time; for the enormous consumption of jewels, 
laces and wines is one of the most convincing evidences of 
national prosperity. Nor is this demand restricted toa small 
percentage of the population; on the contrary, the figures of 
quantity testify to the widely distributed use of these articles. 





Sale of Municipal Bonds.—The Financial Chronicle 
estimates the sales of municipal bonds during the year 1905 
at $186,586,862, as against $250,754,946 in 1904, $152,281,050 
in 1903, $152,846,335 in 1902, $149,498,689 in 1901 and 
$145,733,062 in 1900. The output in 1904 was extraordinary, 
and, except for the unfavorable comparison with that year, 
the sales in 1905 were far in excess of any previous record. 
The lessened total last year was to some extent the result 
of the heavy falling off in sales during December, due to the 
tension in the money market, the aggregate for that month 
being the smallest since 1899. Temporary loans are not 
included in the year’s total, nor sales made by places located 
outside the United States. The temporary loans recorded 
during the year amounted to $161,246,115; Canadian loans, 
$14,975,633 ; Philippines loans, $5,000,000 ; Hawaiian loans, 
$600,000, and ‘‘General Fund bonds” of New York City, 
$8,000,000. The following table shows the monthly output 
in each of the years 1905 and 1904: 











1905. 1904. 1905. 1904. 

January... $10,908.752 $23,843,801 | July ..... $10,867,302 $33,233,254 
February. 9,340,631 7,951,321 | August 8.704.171 16,124,577 
March.... 17,983 922 14,72 ',524 | Sept’mber 9,795,200 10.694,671 
April..... 40,321,348 11,814,584; October .. 8,942,496 10,299,995 
BE ; cccus 16,465,566 55,110,016| November 26,3’'5.082 32,597,509 
June ..... 19,025,754 24.425,909| December  7,906.638 9,935,785 

ta nc cae ka ch ha bh phnideehbere bade $186,586,862 $250,754,946 
Average per month......-.. wibuadediiabwenhius 15,548,905 20,896,245 
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BRITISH TRADE PROSPEROUS. 


[By our regular Correspondent at London. ] 

The month of December was an uneventful one in com- 
mercial and trading circles in the United Kingdom, and 
business generally has continued on its former level. Such 
branches as the shipbuilding trade and the wooleu and iron 
industries are booming to an extent never known before in 
their history, while the general returns indicate a steady 
growth in nearly every department of exports and imports, 
as well as of home consumption. Stock Exchange values 
are improving, despite the threatened change in the political 
complexion of the Government, and though the unemployed 
question has become one of the burning topics of the hour, 
there is certainly no want of work ameng the skilled labor- 
ers in most of the great industries of the kingdom. Fluctu- 
ations in prices during the past year have been almost phe- 
nomenal, some of the very worst and some of the very best 
rates on record having been reached. Just at present the 
general feeling is most hopeful, industrial branches being so 
well stocked with orders that a continuance of comparative 
prosperity is certain for some time to come. 

The tendency of prices has been downward, despite the 
fact that imports of wheat continue to show a decline. On 
the whole the weather has been mild, field work being gen 
eral and autumn sown crops looking extremely well. Very 
satisfactory reports are also to hand from Australia and Ar- 
gentina, threshings having commenced in the last mentioned 
country, but the rain news from India is rather disap- 
pointing. Cables from the United States are especially 
promising, and final crop bulletins from Manitoba give a 
yield of something like thirty per cent. in excess of last year. 
During the twelve months of 1905 prices cf wheat fluctuated 
20 percent. There is little alteration in the condition obtain- 
ing in the market for raw cotton. Prices during the past 
year have touched as low as 34d. per pound, and at this writ- 
ing the price is 64d., or nearly the highest rate for the year. 
Manufacturers are buying more freely, owing to an improved 
demand for yarns and cloth from the colonies and India, but 
there is no desire to rush matter’, and spinners are content 
to merely respond to thedemand. The feeling in favor of an 
eleven million bale crop is undoubtedly gaining ground, 
these anticipations receiving encouragement from the very 
heavy arrivals at Liverpool, which to-day has on hand a 
stock of 900,000 American bales, as compared with 765,000, 
441,000 and 540,000, respectively, in the three previous years. 
There is certainly no speculative buying in Manchester just 
at present, although the demand for cloth is such as to ren- 
der the position rather anomalous. 

There is no decline in the price of the raw material in 
the wool market, which keeps up its rate of 20 per cent. 
over the lowest of the year. Mills are all fairly brisk, and 
before the holidays most of them were working overtime. 
It is reported from Leicester that the hosiery industry is 
more active than for many years, owing to an impetus re- 
ceived through the failure of American producers to execute 
the very heavy contracts placed with them. Australia and 
Canada continue to come forward with orders, and the 
United States is also a heavy buyer of worsteds and wool- 
ens. Itis generally anticipated that the demand will be- 
come even more strong after the New Year holidays, when 
the spring orders have been more completely given out. In 
no branch of this trade is the outlook weak, and very high 
prices generally are being discussed. 

According to Windeler & Co.’s annual circular, ‘‘the hope- 
ful anticipations from the conclusion of peace in the Far 
East last summer have not been realized, as the situation 
in Russia, social, financial and commercial, has gone from 
bad to worse, and is especially felt abroad, where trade rela- 
tions with that country are closer than in Great Britain. 

In America the past year has been one of great prosperity. 
More wool has been imported there and more will be wanted, 
in view of the increasing needs and smaller home production. 








While somewhat increasing their purchases in this market, 
American buyers have, as always, exercised a more powerful 
influence by the character ratirer than the extent of their 
operations, which have at times swept offevery bale suitable 
to their requirements and, as a consequence, greatly en- 
hanced the value of the remainder. 

‘¢ With a brisk demand for wool, machinery well employed 
and stocks here reduced to a minimum, the situation early 
in December seemed satisfactory for existing prices being 
well maintained. But during the closing weeks of the year 
a much quieter feeling set in and quotations of the lower 
crossbr ds for future delivery were considerably lower, due 
to the lower level established at the sales in the colonies, 
and to the ‘‘bear” operations of those buying there. Meri- 
nos and the higher grades of crossbreds were not affected so 
much. So, under the circumstances, and with a very heavy 
weight of wool close at hand (much of it purchased at below 
London parity), it is not unreasonable to be prepared for, in 
some directions, a rather lower range of values. 

‘‘ Looking, however, a little further ahead, it will not ap- 
pear in the matter of supplies at all events, even in the face 
of another considerable increase from Australia, that the 
market is at all likely to be unequal to the task of absorbing 
them. South America and South Africa may send a little 
more, but Europe, Asiatic Russia and the United States will 
probably produce less, while the large invisible stocks that 
in former years used to be carried by the trade have quite 
disappeared. At the same time the wool consuming popu- 
lation of the world has greatly increased, so that with a good 
season, improving trade and a settlement of the political 
difficulties, there is no apparent reason, apart from the 
irregular incidence of supplies above mentioned, to fear any 
special or general decline during the coming year. 

‘Tt is estimated that the total quantity of colonial wool 
from Australasia and the Cape. which passed into the con- 
suming markets throuzhout the world during 1905, amounted 
to some 1,821,009 bales, or about 240,000 bales more than in 
1904, though still nearly half a million bales less than in the 
record season of 1895. There were also 45,000 bales from 
South America, and total arrivals of low wools amounted to 
73,965.” 

Business in the various raw materials for the engineering 
industries is brisk, and prices continue at the highest for 
the year. Cop er, pig iro1, steel rails, ship plates, tin and 
lead have al' fluctuated from 20 to 30 per cent. in price dur- 
ing the past twelve months, and vast quantities of all these 
products have been and are being bought and sold, owing to 
a decided revival in the engineering trades. Prospects all 
round are still encouraging, for most of the districts are 
workiaog at their maximum, and enough ore cannot be sup- 
plied to meet the wants of makers. Shipbuilders are espe- 
cially busy, most of the yards having more work than they 
can handle, and the boom in the latter part of last year has 
enabled most of the great firms to boast of a new record. 
During 1905 the Clyde actually turned out no less than 319 
vessels of 540,080 tons, a production which exceeded the 
previous year by 122,000 tons, and an agyregate which has 
never before been reached by a single center in the world’s 
history. In the same period Clyde firms constructed marine 
engines of 518,547 horse power, which was another record. 
A feature of the present Sheffield trade is the jump in the 
exports to the United States, large and continuous increases 
being recorded every month. Another interesting feature 
of the year was the production by a single Newcastle firm of 
50,000 horse power of turbine machinery. Most of the en- 
gineering firms in the country have plenty of orders on hand, 
and in many cases new plants are being put down in antici- 
pation of a continuance of the good times. 

White’s Annual Shipping Review states: ‘‘The Board of 
Trade returns of exports and imports, and the reports from 
all manufacturing districts, give positive evidence of a sub- 
stantial improvement in trade. There must necessarily be a 
large business to be done in replacement of the waste arising 
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from the long Russo-Japanese War, which is estimated to 
have cost about 400 millions sterling, and whether this trade 
is in goods manufactured in Great Britain or other countries 
the transit must largely be made in British ships, which 
comprise half the tonnage of the world. The prospects are 
good for large shipments of cereals from the United States, 
which has been a dormant trade for the past four years, and 
large crops are expected in India and River Plate. Large 
transit is taking place of materials of various descriptions, 
which business is created by cheap ocean carriage and the 
present large carriers, and by merchants being content to 
deal in large quantities at small profit, instead of, as for- 
merly, small quantities at large profit. All these factors 
conduce to the long l»oked for improvement in the shipping 
trade after the long depression that commenced in 1901, and 
the problem is whether, with the previous ovcr-supply of 
tonnage, the improved prospects are annihilated by the 
amount of new tonnage now being built. It is satisfactory 
to note that during the late bad times there have not been 
the extensive failures of shipbuilders and shipowners that 
former periods of depression have witnessed, and the amount 
of tonnage laid up idle was not as much as occurred even so 
far back as 1884.” 

Supplies of home hops are plentiful, but the demand keeps 
up, and with it the price. The provision market shows very 
little change, though lard is rather cheaper. In the Jeather 
trade prices for raw goods remain steady, the market having 
a firm tone. Coal is going up, thus checking the shipping 
trade, though freights continue steady. 


TRADE NOTES. 


Active Building Operations.—Building operations 
in nearly all sections of the United States have been very 
active during the past year. The Construction News, of 
Chicago, in.a recent issue, gives the valuation of building 
permits granted last year at a number of the leading cities. 
The total is $528,186,412, as compared with $375,571,130 in 
the preceding year, a gain of 40 percent. The figures for 
the different cities compare as follows: 














Per cent, 
1905, 1904, Gain. 
New York..... siinhasnee $147,903,743 $92,083,490 60 
ee 70,989,900 49,326,687 44 
dapat SE TER es 60,443,120 45,697,560 32 
Philadelphia ......... . 39,831,235 28.967,7390 37 
Sk i Sea 23 591,012 14,283,732 65 
San Francisco.......... 21,941,595 16,722,919 31 
ee... a. cwewednos 16, 245.047 17,514,783 *6 
0 eee 9,709,300 6,335,280 52 
EE coGenedsie's 10,917,024 9,018,637 21 
er en 10,551,050 6,720,605 57 
In lianapolis .......... 7,071,845 3,950,147 78 
Washington............ 13,888.828 8,519,810 61 
Cleveland........ are 9,702,660 6.531.240 48 
his TRE IRE ER Te 7.390,257 6,629,319 ll 
Minneapolis............ 8,885,205 6,70',965 32 
Se ae 6,068,374 3.960,027 53 
Milwaukee............. 9, 892.337 8.131.540 20 
Los Angeles ........... 15,331,607 13,409,062 14 
EE ncniconenees 2,285,845 2,208,796 3 
ts cbkesaoe wen 3,502,016 3,614,692 = 
ia a us ee 3,472,442 4.118.267 *17 
Columbus. ......... i 5,986,485 3.674.955 62 
BOE. kos cca coed eS 4,506.300 2 309,376 95 
New Orleans........... 5,080,880 3,309,488 53 
RT ire 6,374.531 4,021,873 58 
Seattle. ..... ant ddebads 6, 704.784 7,754,120 *13 
AS RES erteenp ge $528, 186,412 375,571,130 40 
*Loss 


Massachusetts Steam Railroads.—The advance 
sheets of the Massachusetts Railroad Commissioners’ thirty- 
seventh annual report, covering operationsof stem railroads 
and street railways, show that the eleven companies operat- 
ing steam railroads in Massachusetts earned $98,899,225 
gross in the year ended June 30, 1905, an increase of 
$3,618,877, as compared with previous year, and net $27,505,- 
740, an increase of $1,370,677 Total income was $40,449, - 
319, an increase of $1,503,004, and surplus after charges 
and dividends $247,336, as compared with a deficit of 
$164,456 in 1904 and a surplus of $283,780 in 1903. Divi- 
dends declared averaged 6.48 per cent. on total capital, as 
against 6.35 per cent. in the previous year. The ratio of 
operating expenses to gross earnings was 72.19 per cent., 





against 72.57 per cent. in 1904. Three of the eleven com- 
panies—the Boston & Albany, Boston & Maine and the 
New York, New Haven & Hartford—operate 96 per éent. of 
the railroad mileage of 2,105 miles of main and branch lines, 
and conduct nearly 98 per cent. of the steam passengers 
and freight traffic of the State. 

Massachusetts Street Railroads.—The report of 
the State Commission for the year ending September 30, 
1905, shows that the gross earnings of the street railways 
of Massachusetts were $28,638,252 and net earnings $10,- 
368,993, increases respectively of $878,818 and $1,006,950, 
as compared with the previous year. The surp'us of $382, - 
186 left after the payment of charges and dividends com- 
pared with a deficit of $216,383 in the previous year and a 
surplus of $16,668 in 1903. The average of dividends was 
4.51 per cent., as against 4.69 per cent. for the previous 
year, and the percentage of expenses to gross earnings was 
67.56 per cent., as against 70.20 per cent. for the previous year. 

Copper in Germany.—lIn their monthly circular, a 
prominent German firm give the consumption of copper by 
Germany for the eleven months of 1905 to November 30 at 
89,679 tons, as against 99,219 tons in 1904 and 70,765 in 
1903. Imports of copper for the eleven month: were 100,793 
tons as against 107,364 in 1904 and 80,093 in 1903. Exports 
were 11,114 tons, as against 8,145 in 1904 and 9,328 in 1903. 

Heavy Ore Shipments.—Ore shipments from the 
Joplin, Mo., district last week were valued at $345,830, an 
amount $6,970 greater than the value of any other week’s 
shipments on record. Lead made a further advance and 
was quoted at $81 a ton, with arising tendency. Zinc ore 
was $54 a ton at its highest point of the week 

Australian Wool Clip.—The value of the Australian 
wool clip, according to Melbourne advices, is estimated at 
$92,500.000, an increase of $15.000,000. 

Gold Output in Rhodesia.—The output of gold in 
Rhodesia, South Africa, in Decenuber, aggregated 37,116 
ounces, as against 32,861 ounces in November and 28,100 
ounces in December, 1904 For the vear 1905 the .output 
amounted to 407,048 ounce’, as against 267,715 in 1904, 
231,872 in 1903, 194,268 in 1902 and 172,058 in 1901. De- 
cember’s production was the heaviest, not only of 1905, but 
of any month in the years mentioned. 

Northern Securities Finances.—The Northern Se- 
curities Company issued a statement recently of its 
onerations from the date of its organization, November 13, 
1901, to December 31, 1905. The total income of the com- 
pany for that period was $39,886,688, out of which $36,299, - 
§20 was paid in dividends and the balance, after payment 
of organization expenses, legal expenses and other items, 
was $2,281.007, which was carried to profit and loss. The 
present capital of the company is about $3,954,000, having 
been reduced to that amount by the distribution of the 
Great Northern and Northern Pacific stock formerly held 
by the Northern Securities Company. 

Ferro-Manganese Ore.—The labor disturbances in 
Russia have resulted in an advance of more than 300 per 
cent. in the last two months in the price of ferro-man- 
ganese ore used in the manufacture of steel. Last January 
the average price was $46 a ton, and from that point it 
advanced to $50.75 in May, falling off again to $44.30 in 
August, the lowest price of the year. Since that time its 
advance has been‘very rapid. In November the quotation 
was $70 a ton, while the price in December was $135. 

Importation of Gasolene.—The arrival late last 
week of a Dutch tank steamship with 1,000,000 gallons of 
gasolene for New York and a similar cargo for Philadelphia 
has aroused considerable interest among those dealers who 
supply the motor vehicle trade with gasolene. The ship- 
ment was made by a London company, with refineries at 
Sumatra and Borneo, who made experimental shipments 
last year and the year before, which were so successful that 
it is probable that other ships will arrive here during this 
year with similar cargoes. 
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International Exchange. 





[Written for Don’s Review by Franklin Escher, of New York.] 





In these days of high development of credit facilities, 
when 95 per cent. of the country’s business is carried on 
by a system of checks, to the average man there is a peculiar 
fascination in the movement of great quantities of actual 
money. Shipments of gold, for instance, from one country 
to another have always been the subject of popular interest. 
Nor is this an interest by any means confined to those tech- 
nically concerned or to those who can understand and ap- 
preciate the effects of such specie movements upon the 
various financial markets. The mere fact that gold in 
quantity is being sent out of or brought into the country is 
sufficient to attract widespread public attention. People 
everywhere ask how it is that the actual gold has to be 
shipped back and forth like so much merchandise. There 
seems, indeed, to be a popular idea, vague, but very general, 
that specie movements represent weak points in the finan- 
cial system, and that under a perfectly developed system of 
exchange it would never be necessary to send gold across 
the ocean. 

While it is true that to a large extent the great develop- 
ment of international exchange business during recent years 
has made it possible for credit to perform a great part of 
the work which was formerly done by actual money passing 
from one country to another, it must, nevertheless, be borne 
in mind that certain factors in the very structure of inter- 
national exchange make it inevitable that gold should con- 
stantly be moving in certain directions. Of the four great 
financial powers in the world, for instance, three produce 
no gold. Yet business and credit expansion is constantly 
going on in England, France and Germany, and there is 
need for more and more gold. But as none of the precious 
metal is produced in these countries, the increment must 
come entirely from outside. In a general way, therefore, 
it is inevitable that the world’s principal financial centers 
should always be engaged in a competition to secure what- 
ever ‘‘free” gold there may be—either the new gold which 
is being mined all the time, or such supplies as may be 
liberated through large international operations, such as the 
making of loans or the movement of securities from one 
country to another. 

Very considerably more than half the world’s annual gold 
production originates in South Africa and Australia, and 
practically all this bullion, it will be seen, has to be shipped 
a long distance before it can become useful in paving the 
ways of finance and trade. Nor is it to be supposed that 
this gold is shipped direct from the mines to its ultimate 
destination. To whichever of the world’s financial centers 
offers the greatest inducement this gold will be sent by its 
owners. Conditions which attract the metal may be only 
temporary, but the gold will flow there first; later, when 
these conditions have become sufficiently changed for the 
new owners to export the gold this will be done; and so the 
process goes on indefinitely, and, in the very nature of 
things, it is natural that there should be a constant flow of 
gold from one point to another. 

As to the specific causes which make gold flow from one 
center to another, there is considerable misapprehension 
and a rather general idea that the whole subject is so 
technical and complicated that it is far beyond the depth of 
an ordinary observer of financial conditions. Such, how- 
ever, is far from being the case. The movement of gold be- 
tween New York and London, for instance, is usually 
governed by very natural and evident principles. At the 
bottom of the whole thing is the fact that gold is almost 
never shipped when bills of exchange are available. Re- 
mittances of money are constantly being made from one 
country to another. When exchange drawn on bankers in 





the countries where the payments are to be made is avail- 
able, then exchange is the form of remittance used. When 
exchange is scarce and the rate goes very high, it becomes 
cheaper to send the actual gold. 

In other words, high exchange rates and gold exports go 
together, and a discussion of what causes gold to be ex- 
ported is merely a discussion of what causes high rates of 
exchange. Primarily, of course, exchange rates rise when 
demand exceeds the supply. When everyone wants ex- 
change for remittance and exports of merchandise are not 
in large enough volume to meet this demand, exchange 
rates naturally go up. As to the causes which bring about 
this condition where everyone wants to remit, they may 
easily be divided as follows: 1. High money at some foreign 
point, which naturally makes bankers in other countries 
wish to remit their funds thither for employment. 2. Spe- 
cial operations, such as the raising of foreign loans in a 
country and then withdrawing the proceeds in the form of 
gold. 3. Currency inflation, which produces stagnant 
money conditions and makes it necessary for bankers to 
send their surplus funds out of the country for profitable 
use. 4. Heavy purchases of securities in a foreign country, 
which have to be paid for either in exchange or gold. 

These, in a general way, are the factors which govern the 
flow of gold between two points, such as London and New 
York. If money is high in London, it does not by any 
means follow that New York immediately begins exporting 
gold, but it does follow that the tendency of exchange on 
London will be upward, and that, if this tendency is strongly 
enough marked, gold shipments will be the logical conse- 
quence. The same may be said of stagnant money condi- 
tions, where the tendency is for gold to be almost literally 
forced out of the country, because there is no chance for its 
profitable use. As to special transactions, such as the rais- 
ing of the Japanese loans in this country, the whole pro- 
ceeds of which had to be eventually remitted to London, or 
periods when we buy stocks heavily in the London market, 
it can readily be seen that rising exchange rates are the 
natural result of the demand for bankers’ bills of exchange 
with which to make these payments. 

Turning from the theoretical to the practical side of the 
gold movement, a subject presents itself to view which 
never fails to arouse great public interest. It is an interest 
which starts in the banks and the brokers’ offices when the 
news comes over the ticker that such and-such a firm have 
engaged gold at the Assay Office for export, and later mani- 
fests itself in the curious crowds which gather in front of 
that building and watch the gold trucks roll away with 
their precious burden. Outwardly there is little that is in- 
spiring in the sight of even a large gold shipment—fifteen 
or eighteen little nail kegs, each sealed with a bit of red 
tape, standing on the floor of an ordinary truck. But to the 
few who are able to get into the Assay Office and who have 
watched the preparations for the shipment, and who, per- 
haps, appreciate the tremendous amount of figuring and 
cabling and work which such a shipment entails, the im- 
pression is very different. 

It is a busy time at the Assay Office when gold has been 
engaged for export and the metal has to be packed for its 
long journey across the seas. On days when the amount of 
bars taken runs up to four or five millions, the scene in the 
little courtyard behind is one of the most intense activity 
and animation. Here the Assay Office delivers the gold to 
the bankers, rolls it out of the vaults on little trucks, turns 
it over to the representatives of the bankers, and is released 
from all further responsibility as to what becomes of the 
metal. Assay Office employés, it is true, assist in packing 
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and sealing the gold, but from the time the bars come out 
of the vaults the responsibility is shifted to the purchasers. 

It is, indeed, a wonderful sight to see the little trucks 
with their shining loads rolled out of the vaults into the 
dingy courtyard, the bright bars forming a curious contrast 
to their grimy surroundings. Fifty of them on each truck, 
each bar about twice the size of an ordinary brick, and worth 
$10,000 apiece! And on each bar stamped its number and 
fineness—on its side, showing clear and clean, the great 
Government seal, the mark which stamps it standard in any 
part of the earth, and makes it acceptable, without cavil or 
question, to any civilized government in the world. 

There seems to be a popular idea that the expense item 
of ‘‘abrasion” so often used in connection with gold ship- 


ments has something to do with an actual loss of the metal 


while in transit. Abrasion is an item to be reckoned with, 
it is true, but only in the case of coin shipments, and then 
principally on account of the wear on the coins before they 
are packed. The way in which bars are packed for ship- 
ment precludes any possibility of a loss of gold through the 
wear and tear of the journey. A thick layer of sawdust 
goes into each keg before any gold is putin. Then comes 
the first bar, and on top of it comes more sawdust. Then 
another bar, always with a good, thick packing of sawdust 
to keep the bricks apart and prevent any possible friction. 
Six or seven of them usually go into one keg, and then the 
head is carefully fitted on, extra steel hoops are hammered 
into place, the marks are painted. on the keg, and, lastly, 
the bank officer who has the shipment in charge puts on the 
official seal. 

On an ordinary open truck, with two men on the driver’s 
seat and two men behind, the gold is taken across the city 
to the docks, and swung on board the steamer by means of 
woven rope hoists. Usually the treasure chamber on a 
modern vessel is a steel compartment next the dining 
saloon. The number of kegs is carefully checked off with 
the invoice, the marks are compared, a final examination is 
made of the seals, and the shipment is ready to begin its 
long journey. 

A million dollar gold shipment takes the attention of at 
least three men for practically a whole day, entails an in- 
credible amount of detail work, cabling, figuring, etc., and 
very often governs the character of the firm’s operations for 
two or three days. For this reason many banks which do 
extensive foreign business refuse to have anything to do 
with specie shipments, and those houses which do go in for 
this sort of thing only do it when there is an attractive 
margin of profit. Some banks, of course, have been known 
to ship gold purely for advertisement, and it may be true 
that such operations are sometimes undertaken for the pur- 
pose of influencing the stock market, but as a rule, when a 
bank ships gold, it does it because there is a distinct and 
substantial profit on the deal. 

This leads directly to the questions as to what would be 
considered a fair profit and as to what it costs to ship gold. 
The first question may be answered by the statement that 
one-tenth of 1 per cent. net is usually a sufficient induce- 
ment to make bankers ship gold. That is to say, whenever 
conditions shape themselves so that there is a net $1,000 
on a $1,000,000 shipment, gold will be reasonably certain to 
goout. Frequently gold is exported with no $1,000. profit 
in sight, but this is not so much because the exporting 
banker is willing to take less than one-tenth per cent. 
profit, as because the transaction may not be closed off and 
may be somewhat in the nature of a speculation. 

As to the cost of shipping gold and the rate of exchange 
at which these operations may be profitably undertaken, it 
can only be said that no arbitrary rule can be laid down, 
because conditions vary from day to day, and special facili- 
ties enjoyed by one bank may make it possible for them to 
see a profit where it would be impossible to someone else. 
Still, knowing the exact charges on shipping gold, it is pos- 
sible to figure the export point in exchange at any given 





time. So far as New York and its exports of gold are con- 
cerned, there are two kinds of operations to be considered ; 
the first, where gold is shipped direct to London or Paris, 
and the second, where gold is shipped to Paris for the pur- 
pose of using it there to buy exchange on London. Other 
gold transactions frequently take place, but these are the 
fundamentals—whenever any large quantity of gold goes 
out, it is usually in one of these two ways. Briefly, the idea 
of a gold shipment is as follows: A bank ships, say, 
$1,000,000 in gold to London. This establishes a credit, 
against which it can draw its demand exchange. Now, if it 
can realize more dollars from the sale of these bills than it 
cost to buy the gold bars and ship them to London, there is 
a profit on the deal. It is the same principle in the case of 
a shipment to Paris. The metal is sent to Paris with in- 
structions that it be used to buy exchange on London, 
which is to be immediately sent to London and placed to the 
credit of the American banker. Against this London credit 
the American banker can draw his sterling bills, and makes 
a profit if he can get more money for them than it cost him 
to send the gold to Paris and establish a credit in London. 

On these “‘ triangular” shipments, as they are called, and 
which are likely to be a feature of the exchange market 
during the next few months, the charges figure out about as 
follows : 

Original cost of the gold at the Assay Office—The price 
never varies, being fixed at $20.6718 per ounce 1,000 fine, or 
absolutely pure. Gold of this fineness is never used for ex- 
port, the average fineness of the bars taken being .995. 
The charge made for the gold is proportionate to its fine- 
ness. Thus the cost of the average ounce of gold used for 
export is $20.5684. 

Assay Office charge—The Government charges a fixed 
premium of 40 cents per $1,000 to cover the cost of trans- 
porting and assaying the gold. 

Packing and trucking the gold—As a rule, $2.50 a keg is a 
fair allowance, including everything. There are likely to 
be about fifteen kegs in a million-dollar shipment. 

Freight and insurance—These charges vary widely ac- 
cording to the steamer and according to the insurance com- 
pany which takes the risk. For the sake of being able to 
estimate the total charge on a gold shipment, freight and 
insurance may be put down as costing about 1-6 per cent. 
together. In some cases it might be done a fraction cheaper, 
but in any gereral estimate as to what it costs to ship gold, 
+ for freight and 1-24 for insurance at least must be allowed. 

Foreign bank charges—Here again it appears how uncer- 
tain are some of the factors which have to be considered in 
figuring the exporting of gold. A house with close Paris 
connections would certainly not be charged as much for 
handling the gold upon its arrival abroad as would be 
charged in the case of an American house without close 
foreign affiliations. Indeed, in the case of some houses that 
are usually among the first to ship gold, it is likely that this 
item of charge can be entirely eliminated. But in the figur- 
ing of an average shipment it has to be considered, and 
works out not less than one-twentieth of 1 per cent. 

The interest charge—There is one more important item of 
expense to be considered. The loss in interest on a gold 
shipping operation does not, as is generally supposed, cover 
the whole time that the metal is in transit, but must usually 
be reckoned on the following basis: In the case of an or- 
dinary steamer, the exporting banker must figure that at 
least twelve days must elapse between the time he pays for 
the gold at the Assay Office and the time when the credit is 
established in London for him through his Paris agent; 80 
that he cannot draw his demand bills on London and sell 
them as soon as he has sent off the gold. If he did, the 
bills would get to London and be presented before any- 
thing had been provided with which to pay them. He 
must wait at least four days in order to give the gold time 
to get to Paris and the credit to be established in London. 
Then he can draw his bills, and, allowing that they will 
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reach London and be presented for payment eight days 
later, the twelve days will have elapsed and the credit 
opened from Paris § n receipt of the gold, which will be 
there in London to meet the drafts as they come in. 

Briefly recapitulated, a ‘‘ triangular” gold shipment from 
New York works out as follows: The exporting banker buys 
a certain amount of gold bars at the Assay Office, paying 
for them according to fineness on a fixed standard of 
$20.6718 per ounce of gold 1,000 fine. He has then to pay 
the various charges noted above, and on its arrival in Paris 
the gold is credited at the fixed rate of 3,437 franes per 
kilo of gold 1,006 fine. This fund the French bank trans- 
fers to the American banker’s credit in London, and upon 
this credit he can draw his sterling drafts from New York. 

In so brief a space it is, of course, possible to treat the 
great question of the gold movement except in its most 
elementary and simple form. There are countless modifi- 
cations of the operation described above which alter its 
conditions materially, but after all, so far as the shipping 
of gold as an exchange operation is concerned, the idea is 
simply that a banker ships gold to some point only that he 
may be able to draw his bills on that point a little later. 
He figures that the demand for his bills is so great that he 
can sell them at a rate which will cover the cost of the gold, 
all the charges, and leave him a good profit beside. As a 
usual thing, when the question of gold exports is treated 
from an academic standpoint, the ‘ parities” and various 
other technical and little understood phrases of the exchange 
business are made to play an important part. It seems 
much better in a practical discussion of the matter to take 
an export operation step by step, and, by giving the actual 
figures of the charges, to furnish the necessary data on 
which anybody can figure the gold point under any given 
conditions. 

A little figuring on the ‘‘triangular” gold-shipping oper- 
ation will make it plain that two factors are equally impor- 
tant—the rate of exchange at which sterling drafts can be 
sold in New York and the rate at which they can be bought 
in Paris. The higher the banker who is shipping gold can 
sell his drafts against the gold the better; the cheaper his 
French correspondent can buy London exchange for him 
the better. In other words, so far as gold shipping opera- 
tions are concerned, the two rates work counter, and if the 
so-called ‘‘ Paris check ”—that is to say, the sterling rate on 
London at Paris—is very low, sterling in New York does 
not have to be very high before gold can be profitably 
shipped to Paris. As has been shown, conditions vary 
widely, and it is impossible to lay down a hard-and-fast 
rule and fix a point at which gold will go out. On the 

average, however, it would seem that the approximate gold 
point for the ‘‘triangular” operation is a rate of $486.50 for 
sterling in New York and of 25.10 francs per pound for ster- 
ling in Paris. Starting with these two rates as a basis, the 
gold point may roughly beestimated at any time by remem- 
bering that one-tenth of a cent per pound in the New York 
rate, that is to say, ten points, is about equal to half acentime 
per pound sterling in the Paris check. That is to say, if 
the gold point is 486.50 and 25.10 to-day and conditions re- 
main the same, 486.60 and 25.103 would constitute just as 
favorable an opportunity for shipping gold to morrow. A 
rise of ten points in the sterling rate at New York just about 
offsets a rise of half acentime in the sterling rate in Paris. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 286, 
against 309 last week, 253 the preceding week and 335 the corresponding 
week last year. Failures in Canada this week are 37, against 51 the pre- 
ceding week and 24 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the num- 
ber where the liabilities are $5,000 or more: 
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THE GRAIN MARKETS. 


Notwithstanding the certainty of very large grain crops last 
year and good news regarding the outlook for the next yield 
of winter wheat, quotations have ruled fairly firm, and 
liquidation of options found a ready absorption. This is due 
in a measure to the vigorous foreign demand which has 
taken everything that reached the seaboard, and finds its 
special impetus in the approaching import duty in Germany. 
As that legislation will become effective on March Ist, ex- 
porters are operating and will continue active up to about 
the middle of February. It is this business that provided 
the phenomenal December exports of breadstuffs valued at 
$26,475,200, which is far above normal, and only exceeded 
in a few months several years ago. Compared with recent 
low monthly records, the December outgo represented an 
increase of over 400 per cent. Some selling pressure at the 
West and better weather in Argentina provided. the chief 
depressing influences that proved effective at times. 


GRAIN MOVEMENT. 

Interior arrivals of both wheat and corn were heavier 
than in the corresponding week of 1905, and the gains in 
shipment abroad were still more striking. The outgo of 
wheat has resumed proportions that have not been seen in 
the last two years. 

The grain movement each day is given in the following 
table, with the week’s total, and similar figures for 1905. 
The total for the last three weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports : 


———WHEAT.——— FLOUR. n= OORN,— ———— 
Western Atlantic Atlantic | Western Atlantic 
Receipts. Exports Exports. Receipts. Exports. 








Friday ..... 646,220 257,611 21,870 599, 180 776,735 
Saturday ... 564,2 6 252,419" 85,911 656,680 1,008,037 
Monday.. ... 1,152,729 311,761 27,229 924,960 880,653 
Tuesday ..... 629,699 104,795 27.777 713,778 1,235,634 
Wednesday .. 702.955 70,215 20,721 639.680 601,657 
Thursday .... 717,481 197,875 16,720 482,850 1,009,884 

. penne 4,413,320 1,194,6.6 200 228 4,037,128 5,512,600 

‘“* last year 3.521.434 129,817 71,8 8 2,731,304 3.246,715 


Three weeks.. 13,724,957 3,617,226 647,862 12,819,380 5,211 848 
* last year. 9,686,804 336,485 228,218 11,411,376 8,629,118 


The total western receipts of wheat for the crop year thus 
far amount to 174,141,640 bushels, against 153,273,067 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 2,095,702 bushels, against 
2,865,874 last week and 453,223 a year ago. Pacific exports 
were 144,583, against 928,844 last week and 130,522 last 
year. Other exports were 112,695, against 451,559 last 
week and 123,877 a year ago. Total exports since July 1 of 
wheat, flour included, were 60.997,894 bushels, compared 
with 28,865,683 bushels last year, official returns being used 
up to December 31, and Dun’s reports added for subsequent 
weeks. 

THE WHEAT MARKET. 


Statistics of last week’s wheat exports from all surplus 
countries are only approximate, owing to the extent to which 
it was necessary to make estimates, but the total is given 
as 8,481,000 bushels, against 7,400,000 bushels in the preced- 
ing week and 6,069,000 bushels in 1905 for the correspond- 
ing week. While a very large increase was reported for 
this nation and Danubian ports, as compared with the 
previous year, a large part of the gain was offset by the 
heavy loss in outgo from India and Russia. An increase of 
1,795,000 bushels in the domestic visible supply made the 
total 47,021,000 bushels, compared with 39,585,000 at the 
same date a yearago. The week opened with a quiet market 
that showed a slightly stronger tendency because of con- 
tinued unfavorable weather in Argentina and a splendid 
export demand. Ifthe excessive moisture that has fallen 


in Argentina could be transferred to the drouth threatened 
districts of India, the foreign outlook would be much 
brighter Subsequent results were less favorable to quota- 
tions, and part of the early gain was lost. 


THE CORN TRADE. 
World’s exports of corn last week were 5,803,000 bushels, 
against 7,164,000 in the week previous, and 4,327,000 bushels 
in the corresponding week last year. There was a decrease 
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of about a million bushels in the shipments from Argentina, 
as compared with the exports in the same week of 1905, but 
the gain in movement from this nation dominated all other 
factors. Another good increase of 941,000 bushels last week 
raised the domestic visible supply to 13,761,000 bushels, 
against 11,279,000 bushels on the corresponding date in 
1905. Poor weather for moving the crop to market anda 
vigorous inquiry from exporters started the week with a 
firm undertone, from which there was reaction, partly in 
sympathy with wheat, but there was the constant support 
of smaller receipts at the seaboard than sufficient to meet 
demands of shippers. 


THE CHICAGO MARKET 

CuH1IGACO.—A little improvement is noted in the markets 
for grain, but flour has continued in very moderate request. 
Shipments, mainly of wheat, and lessened receipts have 
resulted in a decrease of the aggregate stocks of grain here. 
The total movement of grain at this port. 8,095,949 bushels, 
compares with 9,061,241 bushels last. week and 6,063,360 
bushels a year ago. Receipts made a gain of 177 per 
cent. and the shipments fell 53.8 per cent. in comparison 
with the same week last year. No. 2 red winter wheat was 
in better demand and recovered to 88% cents a bushel, 
against 874 cents a week ago. January options for the 
leading grains moved within narrow fluctuations. Compared 
with the closing values a week ago wheat is { cent and corn 
4 cent higher, with oats unchanged. Marketing of crops 
receded, due tu stormy weather Reports remain favorable 
as to growth of wheat and rye and the snow fall this week 
affords timely protection. The flour situation is not 
strengthened by any improvement in the general demard, 
and this tends toward more curtailment in production. 
Recent efforts to force higher prices for wheat futures thus 
far have not been euccessful, and, although values seem to 
be low, there are influences operating which cause a 
depressing tone, especially the increased supplies iv this 
country and Canada, and the position in Argentina, which 


promises a liberal surplus for export to Europe. Contract 
stocks of wheat here decreased 57,524 bushels; contract corn 





decreased 42,087 bushels and oats 39,120 bushels. Com 
parative stocks are: 

eat: This Week. Last Week Last Year. 
an. ia i dia Reagan 2.373:715 2,441,429 1.136 000 
No 2 red...... mide deced bakes 2,310.459 2.3593,442 272,000 
Baek B SUMED Sdce vac dedecvewe 786,920 734 647 2.500 

Pantdticdsnksswekceyeus 5,741,094 5,528,518 1,410,500 
ELIE POLL IE 3,466, 103 3,503,190 1,088,000 
IIE. nbn Svwicescac cams 4,087,134 4,126,344 1,513,’ 00 


Aggregate stocks of grain in all positions decreased 375,000 
bushels wheat and 140,000 bushels oats, and increased 76,000 
bushels corn. Detailed stocks and the movement of grain at 
this port compare in bushels as follows: 











Stocks: This Week Prev.Week. Year Ago. 
NG ai ie eee aed a Gade *8,888,000 *9 265,000 3,946,000 
SI di 's ihidiedaes iv Glathioreri teleiene bier 6,523,000 6,447.0 '0 6,314,000 
SE ite atthe. de iin wet nie *11,497,000 *11,637,000 5,461,000 
aided inning win aeerein 793,000 759,000 451,000 
PE wutgucteenesssctied a6 442,000 346,000 159,000 

ME 6 aki S dd ov edit wnde 28,143,0°0 28,454,000 16,331.000 

Receipts of grain............... 4 025,840 5,676,830 3,419,381 

Shipments of grain......... ...- 4,070,109 3,384,411 2,643,979 


*Includes stocks afloat. 


Dealings in provisions have maintained a good volume, 
pork being in best demand and selling slightly higher than 
the closing value a week ago, but lard declined 74 cents 
and ribs 10 cents. Packers obtained ample fresh supplies 
and stocks in store are beginning to show moderate 
accumulation. Live stock receipts were 438,402 head, 
against 329,880 head last week and 434,224 head a year ago. 
The markets were well attended and good absorption was 
effected. Sheep made a further decline in value of 15 
cents a hundredweight, but hogs held firmly at $5.50, and 
choice beeves advanced 20 cents. 


THE MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—A further increase in output was made 
by the mills, and also a further increase in capacity operated. 


Orders booked were largely for immediate requirements, 
buyers holding out for lower prices. 
very dull. 


Foreign business was 
Feed and cereals were dull, but firm. 


DRY GOODS AND WOOLENS. 





The continuance of a steady raw material market and in- 
creased demand at second hands, has caused further inde- 
pendence on the part-of manufacturers. A very fair pro- 
portion of cotton goods lines is now regarded as being on 
a most profitable basis, and the consequence is, that 
with few exceptions, manufacturers are willing to sell ahead 
as far as buyers will purchase. The prime feature of the 
market this week has been the advance of 4 cent made by 
the American Printing Company on its lines of staple prints. 
This puts the price of indigo blues, reds, etc., at 54c. and 
shirtings at 5c. The advance is regarded as radical and 
yet as warranted by the situation on gray cloths. The fact 
that it has been determined as wise to allow the jobber to 
sell stock on hand at old prices until the end of the month 
has stimulated trading at second hands, but it is felt that 
when the new jobbing prices go into effect there will be 
a decided falling off in activity, which may amount to practi- 
cal stagnation. It has been the experience of printers in 
the past that it is a very difficult matter to sell staple prints 
above 5dc., though it is urged that to-day conditions are 
different from those which have prevailed ordinarily -when 
such an advance was made, and it may mean that the buyer 
will accept the new level and provide for his wants. The 
print cloth situation is little changed. but prices remain 
very steady, and neither in wide nor narrow goods is there 
any stock on hand, while the majority of mills are under 
orders up to the first :f March. Naturally, under these 
conditi: ns, manufacturers are very firm in their ideas, and, 
although they do not see a possibility of securing an ad- 
vance, they are holding for higher prices than the ma- 
jority of buyers are willing to pay. Manufacturers of nap- 
ped fabrics for the fall season are very reluctant about 
nami: g new quotations. In an isolated instance an advance 
of a cept a yard indicates the trend of the market in this 
section, but other lives are not being opened, with the idea 
that the buyer will be hungrier if he is compelled to wait 
beyond his usual time. Export trade is practically a negli 
gible quantity to-cay, and the little inquiry which was re- 
ported last week as coming trom Tien-Tsin has practically 
been eliminated during the last few days. Demands for the 
home trade for heavy sheetings and drills are of the 
smallest calibre p sible, but on lighter weights there is a 
certain amount of continuous business. Bleached goods 
operators are taking only a fair quantity at full prices. 

The following is an approximate range of quotations: 
Brown sheeting-, standard eastern, 7$c.; southern, 74c. to 
74c.; 3-yards, 6c. to 7c.; 4-yards, 6c. to 6te ; drills, stand- 
ard, 74c. to 7%c.; bleached muslins, standard 4-4, 5%c. to 
6c.; kid finished cambrics, 44c. to 4¢e. 


WOOLEN GOODS. 

Raw material conditions do not argue for any reduction in 
the prices of goods, and, although.the appreciation of lines of 
fancy wool goods may not be material, the true effect of the 
strong market will be very evident in lines of worsteds. 
Many all worsted fabrics will be opened early next month, 
and their reception by the buyer is a matter of considerable 
interest to the trade. Whether the indifference of operators 
to the lines of light weight worsteds, which’has been very 
apparent of late, will be continued during the coming season 
remains to be seen, but it is thought that this comparative 
apathy is simply an indication of the fact that buyers have 
purchased their needs in light weights early and not that 
they have turned against the fabric, but that it will be the 


most prominent feature in the coming heavy weight season. 
There is no doubt that there has been a reaction against 
the light weight mercerized goods which have been put on 
the market during the last two seasons, and the clothier is 
beginning to feel the effect of this repugnance to the lack of 
intrinsic merit by the retailer. Whether this will have a 
deleterious effect on buyers’ purchases of this class of goods 
for the heavy weight season remains to be seen, for i¢ is hard 
to discover anything that will take the place of the mer- 
cerized for cheap clothing unless there is a reversion to wool 
goods, concerning which there does not seem to be any indi- 
eation to-day. On .ines of overcoatings which have been 
opened the unseasonable weather and its effect upon the 
current business with the clothier have been instrumental 
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in causing decided indisposition to operate with liberality, 
-and it is difficult to determine along what lines the demand 
is to proceed for the coming season. The smooth kersey 
and melton are not being taken in any large quantities, and 
yet velour fabrics are receiving attention only in the better 
grades of goods. Dress goods duplicates are coming to hand 
very slowly, and, with the exception of creams, in serges, 
mohairs, panamas and the like, the development for the 
spring trade is verv immaterial. A few lines are being 
shown for fall, and yet there are those who continue to de- 
clare that the status of wool fabrics for next season is to be 
materially improved. Lines of gray mixtures in slightly 
more sombre shades than those which have proved success- 
‘ful for spring are regarded as favorable property, and broad- 


cloth is again spoken of as likely to be one of the leaders for 
the coming fall. 


THE YARN MARKET. 

Cotton yarns are holding their own as far as spinners are 
concerned, and with a steady raw material situation there 
seems little likelihood of marked depreciation in prices. 
Where accumulations have come to light a few spinners are 
willing to quote slightly lower figures, but this is not the 
rule by any means, and the majority are still as difficult to 
‘deal with as at any time during the last few months. Yarns 
which are owned by dealers may be had at more favorable 
figures, but there is seemingly not the effort to market this 
supply that was evident a few weeks ago. Weaving yarns, 
as well as hosiery, show the greatest demand on medium 
counts, and any irregularities that are reported are on the 
coarser numbers. Worsted spinners continue just as far 
sold ahead and fully as independent, the majority not being 
willing to accept further business. Linen and jute yarns 


remain steady, with little difficulty in placing any product 
that is available. 





HIDES AND LEATHER. 


The market on country hides is weak and prices show 
quite a decline from a week ago, but packer hides, while 
easier on certain varieties, are fairly steady on the whole. 
Last sales of packer native steers of December salting were 
at 154c., and most packers continue to hold at that figure, 
with bids of 15t¢c. refused. A good many in the trade believe 
that the hide market will not decline any further than is 
warranted by the steady deterioration in quality, which will 
continue until the latter part of March, and after hides com- 
mence to improve they expect the market toadvance. From 
the standpoint of tanners there has been no decline in 
prices, as concessions made were not in accordance with 
poorer quality and condition of hides. Packer branded hides 
are still mostly sold ahead and are unchanged. Increased 
supplies of country hides have weakened the market, and 
buffs have sold down to 13c. for late takeoff stock. Some sales 
have been made of buffs and all other weights of cows from 
outside points at 12$c. delivered at tanneries. Foreign dry 
hides keep strong, but no higher in price. The receipts 
from Latin America continue as limited as ever and arrivals 
are quickly taken. | 

The leather market is showing some signs of revival al- 
though no general activity has developed as yet. Some soft 
spots that were in the market a week ago do not exist now 
and prices all around are if anything slightly firmer. 
Scoured oak backs that could be bought at a cut of lc. on 


low grades last week are now back to former rates. Hem- 
lock and union sole has been firm all along and is -still in 
the same position. It is reported that the stock sheets of 
local sole leather tanners show that they have still about 
400,000 sides of hemlock to deliver on back orders and the 
warehouses here and at others centers are practically bare. 
Side upper leather holds steady, but calfskins have been 
accumulating of late, especially in the better grades, and con- 
cessions of $c. to le. per foot have been made to move 
certainglots. 





BOOTS AND SHOES. 

Western and southern jobbers now personally in the 
Boston market have wasted little time in negotiating with 
New England manufacturers, and as arule have placed sone 
good sized initial case contracts for fall shoes. Full ask- 


ing rates are reported to have been realized, and in instances 
where leather values are higher than when producers cov- 
ered for spring goods, a corresponding advance has been 
secured on the shoe. Satin and split shoes are 24c. higher 
and grain goods 5c. per pair more than former quoted rates. 


Wholesalers believe that prices paid for fall samples will be 
the prevailing rates for the balance of the year, except in 
cases, aS above, where scarcitv and increased prices of 
leather necessitate a relative advance in goods made from 
that particular class of material. It is believed by many 
in the trade that if manufacturers are able to keep supplied 
with leather that the present year will prove a record one 
in the sale of all varieties of footwear products. Eastern 
wholesalers have operated for fall samples and it is antici- 
pated will place their original orders for fall goods much 
earlier than in ;revious seasons. The local jobbing trade, 
while not especially active, is of good proportions. 


THE BOSTON MARKET. 

Boston.—While on the surface business is quiet, the vol- 
ume of orders being placed by visiting jobbers shows that 
the footwear market is fairly active. -The shops are still 
very busy and most of them will be able to run full time for 
two or three months to come. Shipments are expanding 
and for the week aggregate 107,705 cases. The leather 
market is firm, with a fair demand on account of new busi- 
ness and a steady delivery movement on old contracts. 
Buff hides are dull and rather easier on the local market. 





IRON AND STEEL. 


Conditions in the pig iron market were greatly improved 
by the announcement that the Steel Corporation had placed 
very large orders with Valley furnaces, probably covering 
all the available iron for the first half of 1906. This arrange- 
ment tends to hold prices steady and indicates that there is 
no expectation of decreased activity at steel mills. Among 
the new orders reported during the past week, was a large 
tonnage of steel rails by the leading systems, and part of 
‘the structural business under negotiatiou has been placed. 
But a factor of importance in this connection is the quantity 
of steel that will be required for extensions and improve- 
ments at the mills. This was one of the confusing factors 
that entered into the situation during the boom in this in- 
dustry several years ago. At that time the output was re- 
markable, and consumption appeared to be keeping pace, 





but the steel was used in preparations to make more steel, 


and the outcome was a growth in capacity that far sur- 
passed requirements of those times. Accumulation and 
reaction followed, but it is probable that the absence of 
reckless inflation of prices at the present time will hold the 
development of the industry within bounds. If serious labor 
interruptions are averted and open weather continues to 
facilitate out door work on buildings and bridges and wire 
fences, it is probable that the first quarter of 1906 will far 
surpass that of the previous year, although forward business 
running further into the future will continue susceptible to 
the effect of cancellations. Yet current pressure is so great 
that imporis of pig iron are under discussion again, despite 
the disparity of prices. 
MINOR METALS. 

Prices of all the minor metals are a shade lower, which 
has stimulated interest, and a large business was transacted 
in tin for distant delivery, there being little spot available. 
Moderate dealings are reported in copper at lower figures, 
sales occurring at 184 cents, but there is difficulty in placing 
large contracts at less than 19 cents. The situation is 
puzzling, and quotations in Europe do not explain the situa- 
tion. Early deliveries of lead are hard to obtain, and 
forward shipments are only sold at the price current on day 
of movement. 


THE PITTSBURG MARKET. 

PITTSBURG.—The leading interest has purchased about 
110,000 tons of iron from the merchant furnaces, of which 
75,000 tons are for the first quarter and the balance for the 
second quarter. First quarter iron was sold at $17.25, 
Valley, and:second quarter at an advance of 50 cents a ton. 
The merchant furnaces now have their capacity practically 
engaged fur the first quarter and are not in a position to 
supply immediate demands of any great amount. The coke 
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market has been exceptionally favorable, with shipments 
regular and production at a high rate. The weekly report 
of the Connellsville region shows shipments of 25,522 tons, 
as compared with 27,576 tons last week, while production 
amounted to 25,490 tons, as against 23,291 tons the previous 
week. Shipments from the Masontown field were 70,700 
tons, compared with 70,058 tons. Prices are unchanged 
but show a weakening tendency. The production of the 
blast furnac.s in the United States for December is shown 
in the following statistics compiled by the American Manu- 
facturer and Iron World: 


Total in Out of Monthly 

Stacks. Blast. Blast. Production. 
Pittsburg District........ oe 42 2 488,310 
Shenango Valley............. 21 19 2 175,178 
Mahoning Valley ...... oe 16 15 1 161,689 
Total for United States....... 377 282 95 2,051,868 


Standard Bessemer is quoted at $18.45 to $18.60; No. 2 
northern foundry at $18.25 to $18.45; gray forge $17.10 to 
$17.60 and basic $18.30 to $18.35. The scarcity of open- 
hearth billets is proving a serious problem to some mills 
which had taken contracts for finished materials made of 
that product. Bessemer billets and sheet bars are also scarce 
and rail mills that can be used are being put to rolling 
billets. The demand for billets is insistent from those cov- 
ered with regular contracts, but the week has not developed 
much new business, which could not be cared for if orders 
were accepted. The mills are making every effort to relieve 
this condition, but are not making much headway. Bes- 
semer billets are quoted at $27 to $27.50; open hearth $27 
to $28, and sheet bars at $27. Ferro-manganese continues 
to command high prices although they have weakened to 
some extent. Steel melters are urgently seeking this neces- 
sary material and sales are reported from $150 to $175, 
although for late delivery some material has been offered at 
considerably less. Muck bar is firm at $32 and the mills 
find it difficult to meet the demand. The plate mills are 
supplied with business for several months ahead, are pro- 
ducing at a high rate, but are unable to keep up with speci- 


fications which are coming in heavily. There are small, 


orders placed from time to time, but large contracts are not 
coming in as frequently as some months ago. Prices are as 
follows: $1.60 for tank; $1.70 for boiler and $1.80 for fire 
box. New business in structural materials does not repre- 
sent a very heavy tonnage, but small orders are coming in 
right along. Specifications on old contracts are regular and 
the mills are still behind on deliveries. Prices are as fol- 
lows: Beams and channels up to 15 inch, $1.70 and over 15 
inches $1.80. There is a fair demand for sheets and the mills 
are wellsupplied with business. Specifications are heavy and 
the mills are dving as well as can be expected with slow deliv- 
eries of sheet bars. No. 28 guage black sheets are quoted at 
$2.40 and galvanized $3.45. There is a good demand tor tin 
plate and prices are well beld, although m: st of the tonnage 
held by the mills was taken before the price was advanced 
to $3.50 per box for standard cokes. There is not much 
new business in iron and steel bars, but the mills are busy 
on old contracts on which specifications are heavy. Steel 


bars are quoted at $1.50 and iron bars at $2.05, although 
some mills quote $1.90. 





MARKET FOR WOOL. 





Conditions are unchanged in the eastern wool markets, 
supplies appearing ample, but mill consumption is on a 
scale that promises to leave little wool to be carried over at 
the opening of the new season. Prices are unchanged, and 
imports continue of large volume. The domestic markets 
are healthy in tone, no pressure to sell being noticed. 


THE BOSTON MARKET. 
Boston.—The market for wool continues quiet, the only 
signs of activity being in the buying of sample bags for 
testing purposes and the transfer of a few sizable lines of 


foreign supplies. The London auction sales have had no 
effect upon the market and most cables report prices un- 
changed. Local valuesare also unchanged. Receipts for the 
week were 1,377,838 pounds and deliveries 4,751,090 pounds. 





FOREIGN TRADE. 


—E 


The Department of Commerce and Labor, Bureau of Statistics, has 
issued the December statement of the foreign trade of the United States. 
With comparisons, it follows: 

——— December. ———. —— Twelve months. —— 


MEROHANDISE. 1905. 1904. 1905. 1904. 
Imports: 


Free of duty.. $47,794,668 $48,526,237  $530,751.960 $490,616,703 











Dutiable 53,360,695 | 48,041,522 648,606,886 545,292,487 
ae $101.155,363 $96,566,759 $1,179,358,846 $1,035,909,190 
Exports : 


Domestic .... - $197,372,824 $143,440,810 $1,599,396,926 $1,425,711,233 
Foreign ...... 2,336,244 1,812,449 27,565,417 25,607,507 


ee $199.709,068 $145,253,259 $1,626,962,343 $1,451,318,740 

















Excessofexports $98,553,705 $48,686,500 $447,603,497  $415,409,550 
Gold— 














i ee $3,982,040 $3,336,184 $50,246,564 $84,803,234 

Exports........ 2,668,532 13,502,827 46,794,467 121,211,827 

Excessofimports $1,313,508 $10,166,643 $3,452,097 *$36,408,593 
Silver— 

errs $4,646,789 $2,252,955 $35,892, 196 $26,087,042 

Exports........ 8196,149 4,114,661 57,513, 102 50,135,245 

Excessofexports $3,549,360 $1,861,706 $21,620.906 $24,048,203 


*Excess of Exports. 
The statement of the exports of domestic products is as follows: 


—— December.——. ——Twelve months.—~ 

905. 1904 1905. 1904. 
Breadstuffs ........... $26,475 200 $9,705,229 $146110,962 $92,311,812 
Cattle,hogsandsheep.. 4,067,339 594.131 4.067.339 3,594,131 
PUOVEIIEER. ccccocccuce 29,263.125 14,088,942 172,238,889 148,219.515 
ih ati well wate 67,004,367 48,856.545 392,224,458 368,535,000 
Mineral oils........... 6,727,897 5,656 657 76,694,753 78,217,167 








Nk ca6 owen’ canes $124,537,928 $81,901,504 $828,107,062 $729,589, 151 
Exports of breadstuffs during December and for the twelve months 


were as follows: ———December.—— -—— Twelve months. ——, 
1905 1904 1905 1904 











Ts cans cons $5,993,945 $737,029 $16,907,480 $10,819,737 
Wheat flour. .... 7,709,378 3,644,718 49,69 +,482 49,648,243 
ee 9,503,724 4,267,404 59,946,752 25,179,910 
Corn meal ...... 124,974 57,641 1,392, 164 984,448 

Pitisisncchenes 2,064,488 75,381 9,915,068 498,980 
Oatmeal ........ 106,111 198,118 1,243,064 661,755 
eee 966.565 674,575 6,707,279 4,458,777 
Be GhesGicncces 2,916 363 304,673 59,962 

WUE ci onsen $26,475,200 $9,705,229 $146,110,962 $92,311,812 


Exports of cotton during December and for the twelve months were: 
-—_—— December.—— --— Twelve months. — — 


Bales. Values. Bales. Values. 
EE a 1,094,513 $67,004,367 8,002,403 $ 392,224,458 
EEE 1,19',993 48,856,545 6,556,953 368,535,000 
PRR 1,138,776 72,375,921 7,085,438 378,323,105 
ED ote tistics ui 1,090,977 46,715,462 6,679,328 290, 113,507 


The average export price of cotton a pound during December was 11.8e., 
against 8c. in the corresponding month in 1904; the average export price 
of cotton a pound fur the four months ended December 31 was Ilc., con- 
tras'ed with 9 6c. in the corresponding period in 1904. 


The appended table gives the exports of domestic products, by months, 
for the calendar year ended December 31 last: 


December......-....- $124,537,028 Oc disvitacel Seni $53,659,290 
November.........:. 99,341,064 NS hoa ba deen ek ei 56,703,113 
CE cece cuvscens 86,324,687 EE << +,.<oekéneed dass 59,1°5, 168 
September .......... 63.977,749 Ae 67,494,434 
pO NEE IRS -5 2 48,935,165 OEE: nce vaaaviws 51,120,703 
PU biigtite Kncentattes 46,289, 144 January.............-. 63,584,617 

The exports of domestic products for a series of calendar years follow . 
: ea Chinsnawd $828, 197,062 BO vt cetnds a »minhearei $841.061,180 
Mi kd dwnavscdncess 729,341,151 PE ecbdivensceusnsy 734,177,760 


Gratifying foreign trade returns are received from the five leading 
Atlantic ports for the last week, gains being noted in almost every in- 
stance as compared with the corresponding period of 1905. Shipments 
of merchandise from New York were very heavy and exceeded last 
year’s outgo by over $4,000,000. Imports were nt well maintained, 
amounting to abaut $15,000,000, which is a gain of $1,299 057 over last 
year. Especiaily satisfactory returns are received from Boston, both 
exports aid receipts being substantially in excess of the movements a 
year ago. Little net alteration occurred in the outgo of merchandise 
trom Philadelphia, but imports decreased mcderately. At Baltimore ex- 
ports were well up to the average for recent preceding weeks, although 
smal'er than in 19(5, while receipts were in excess of last year. . 


The following table gives the exports and imports at the leading 


Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 





EXPORTS. 
- —Week---. — - Three Weeks—— 
196 1905. 1916 19 5 
New York... _.... $14,182,952 $10,080,269 $38,848,231 $29,506,724 
Boston ..... wémaie 2,407,091 1,603,625 6,155,635 4,713,202" 
Phil de phia..... 1,294, 47 1,13,628 3,724, 149 3,334.710 
Baltimore ....... 1,715,920 2,493,299 5,308,943 6 659,739 
New Orleans..... 2,589,677 3,572,471 14,279,148 *5,936,795 
IMPORTS 
——  Week-- —— -——Three Weeks—— 
iL 6 19.5 19 6. 1905 
N-w (ork... ..... $11,908 697 $13,409,550 $46,304,831 $39,647,967 
tine sian 2,268,569 1,695,204 5,835,133 5,916,743 
Pailade'phia..... 918, -16 1,41 ,506 3,592,601 3,474,229 
Baltimore ....... 293,998 123,177 1,385,556 932.663 
New Orleans. .... 265,731 944,763 2,325,441 *1,215,054 


*Two weeks. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 





























































































































































































































This | Last This | Last This | Last | This | Last 
Week.) Year. | Week. | Year. | Week. Year. Week. | Year. 
APPLES— DRUGS—Continued. | LEATHER—Convwd. | SPICES—Continued. | 
Fresh, bbl., average..... NT on ckccccunsisinemae | ly 4% |Glazed kid............... eS ke epee 11%} 125, 
OR ees 91,4 6%3'| Gambler ................. 4% 5 Oil grain, No. 1, ete 1842 1549|| Nutmegs ................| >) 
BEA NS—Bags co inien caiman ll’, 13 | Glove grain, No.1, 4 oz 14 | Ill» SPIRITS—Gin, gallon. | 1.29 1.24 
Marrow, choice. ......... 3.10 2.76 |'|\Gua Arabic............. 25 30 | Satin, No. 1, large, 4 oz. 15 | 12 SUGAR 
Medium .................| 2.10 | 1.85 EE ckccansentaie 40 40 | Split, Crimpers’ No.1,]t.| 2343/ 20 || Raw- Muscovado, 100 Ibs) 3.12 | 4.75 
BOUTS & SHOES—pr Gamboge ............ | 85 80 =| Belting butts............ | as a Refined, crushed ......-.| .35 | 6.80 
Men’s grain shoes. ..-.... 1.60 1.172 ST ct cites @itemintenie we ll LU BER Per Stan dard, aie, net . 4.35 | 6.00 
OCreedmore split -......-- 1.50 1.15 | EY stnconnebteves | 60 1.10 |Soft, spruce .............|/22.00 (18.00 TEA, ib— Formosa, fr. 13% 14% 
Men’s satin snves ....... 1.60 1.224% ‘Tragacanth, best | 65 65 White pine b. b........../22.0 21.50 an Re SEES SR 26 | 29 
Wax brogans, No. i..... 20 I cd nh ck eaiteannindigh _ 47% 55 _— I: sh duvidésesmewn 47.00 5.00 Japan SS: sone 13 | #218 
Men’s kip shoes... .....- 1.3249! 1.20 || Morphine................ a? Ba! gg Uterine See LD i dnaccvesicscavdsenes 30 | 35 
Men's caif shoes........-. 2.10 | 1.85 || Nitrate soda, 100 Ibs. . -| 2.20 -40 Ones LsKsceenatotccuesé 91.00 91.00 yess, iow Sbbsnas osetecs “4 10 
Men's split bouts. ...-... 1.80 1.45 || Oil Anise, lb............. | 1.30 1.1742 | Whitewood .............. 48.00 (40.00 te es cn ne tititn ae 40 45 
Men's Kip bovis .......-- 1.70 | 1.5742 Bergamot seeccccccccs | 2.15 | 2.20 METALS—Per ton. TOBACCO-Louis. lb. 
Men’s caif boots......... ve. | meee 1h GARBER. 2. cnccoqcceccss | 80 752 ier eng »Phila,No.2|18.50 (17.50 Burley red— | 
Women’s grau........-.. 1.6249) 1.07%9)| Opium ................... | 2.97%) 2.75 | Bessemer, Pittsburg..../18.35 (16.85 || Common, short.......... .. 
Semone es pik Coieatisid 15 80 oxalic Si ivicticccondee 5 5's | Gray forge, Pittsburg. - . |17.25 :16.25 Dp cVvnveseseek bones 8; 138 
Women’s satan .... ..--- 1.221493) 85 | h inca etelenie 6 614 | Steel rails...............- 28.00 (28.00 || Medium.... ............. 10 | 15 
SUILLDING MAT’LS Prussiate tash........ ae | 13%4 | Bar, refined, per 100 Ibs. | 1.8329) 1.70 pil nds « <dimeminsonss 15 20 
Brick, State com., per M. | 10.00 7.50 || Quicksilver.............. 56 55 Plate, tank steel. ........ 74 .64 gaan | 
Lime, ‘Eastern com., bbl. 75 _ 75 || Quinine.................. 17 23 =| Bar, iron,common, Pitts; 1.90 1.69%4|| Common ...............-- lly; 12 
Glass, WludowW, less ‘dis... 2.45 2.57 || Sal ammoniac........... y 94g Structural beams, “ 1.70 * wil SS 13142} 17 
Lath, ‘Kastern spruce. . 5U 3.00 || Saltpetre, 100 lbs. ...... 4.37 4.00 Structural angles, “ 1.70 1.50 Dark, rehandling 
BU KLAP— | Sarsaparilla, lb.......... 26 22 ire nails, ." 1.85 1.76 ||Common.................| Bly 44 
1U 4g 02., ~ ~ Lacihieetsciaall 6.25 4.85 || Soda ash, 100 Ibs........ 85 85 =| Cut nails, os 1.75 1.75 REE ee eR 6% 5 
PLANTED. vance tsinace 5.10 3.9U || Sulphuric acid. .......... 1.00 1.20 | Sheets, No.27 ” 2.30 | 2.20 Dark, export. 
CUFFEE—No. 7 Hao, lb 814 $7) | Sumac, Va.,Ib.........-. 42 GB ORE. cecdencccvossssss 18.75 (15.37 ||Common................. 644 4%, 
CUTTON GDs—rr.yd Vitriol, blue............. 57%, PRE bn00nn enduinues Kentees 5.80 60 || Medium 634) Bly 
Brown shevlings,stan’d. 742 6% FERTILIZERS — TNE snide ntea chavaianbibintedia 36.40 (29.62 TURPENT ‘INE— 6712| 56 
Wide sheetings, iv-4. . 2342, 22 || Ground bone, ton ....... 22.00 (22.50 || Tin plates ............... 3.69 | 3.74 VEGETABLES bbl. 
] oy shectings, St .. Bly 744)| sulp. ammonia, 100 ibs.| 3.10 | 3.1742 | MOLASSES—Gallon .. 20 20 || Cabbages ................ 1.00 50 
I nine atin wianiin ee Je 6%g|, FISH— O1L—Linseed, gal..... 44 43 Dich na6esnamihnous 1.50 2.00 
Browu ‘shooting, 4 yds.. 64 5 || Cod, Georges, cwt....... .50 8. Vegetable-- i ipeued s60toedasée 1.85 1.42 
Stan NEED wecennsce Baal cows M’ k’l, Halifax, No. 1,bb1/26.00 /|20.00 Goceaman, Coc iain 7% il; dll 50 65 
Brown urills, ot peteenes 7% 67 FLOUR eer ee ae 4}5 3%3)| WOOL —Phila., Ib. 
Staple ginghams ........ 5% 5 || Clears, bbl... ccesccccese| Gee | 680 Cottonseed oil, prime... 33 23'2|| Average 100 grades..... 28.01 (25.79 
Blue denims, Y-0z ....... 13%; 12%/|| Patents .................. 4.60 | 5.75 nim SG Sakess vedons 35 34 
Print clutus .....cec..-., 3% 2%|| GRAIN—Bushel. Leet, “— aii adntinain 67 OB Oe aS 33 32 
eee ees esl 45 50 | Extra No. 1............. 49 48 || Medium ................. 39 37 
Bubter—ib— Corn init -Srieke eboades 5llg 5lig Fish N.Y Y.,Mich. & Wis.— 
Creamery, famcy........ 27 ik eed 538 58 |Cod, domestic ........... 34 NS Serre 33 32 
State dairy, extras. ..... 25 stint BPE cess senscoacectoseess 3642) 37 || Newfoundland .......... 40 Re ae ee ee 33 30 
Cheese—1b ii nigiuacpnebiipebioginss 75 $2 ERR ae) ea PSS 39 35 
State, L c., small, ~~ 14% 12% h aed 9253; 1.141 | Petroleum, crude........ 1.58 1.42 Combing and Delaine 
F. c., small, Common. ll, 8%4|| HAY—100 lbs. No. 2 7U 6214 | Refined, barrels, cargo..| 7.60 | 7.40 || Washed, fime............ 36 86 
iigws—ioz. —lb. ewes. U!lUCllllllO—=Fe=—EEEEEEee 40 38 
Nearby, faucy, best..... 28 36 Manila, current, spot... 10 104% | PAPE R—News, ib ..... 2 DS. 4. nicvechetscuashbs 41 38 
Western, fresh gath., ex. 21 27 Superior seconds, spot. . ¥ 3, d%,4 ee eae e, bags. 1.30 rn 37 33 
Milk—4uUq. Can het ship.| 1.40 1.40 IDES, Chicago, lb. OVIS'NS—10u Ibs bene omg a ‘meee 34 32 
UnUGs & CHEM’'s— Packer, No. 1 native.... 15% 13% Beef, MO nwckvecsee degen 4.70 | 4.772 —— * Sebue bapouk 33 32 
Alum, 1UU ibs........... 1.75 me SS ae 14% De. 11 RE MEUD « cccveseseiccce 6.00 | 5.25 i <dptibintikun dbscateos 30 29 
Arsenic, white, ib. -.... bly 3 Py ibd nconngentaned 13% Sh Ls ncenn neem endine beatae 7.85 7.00 Utah, W — 
Bi-carv. : . ~w 1.30 1.30 || Cows, heavy native..... 144 13 || DOEK, MUGS 2c cccccs ccc 14.75 (138.00 || Unwashed, fight fi 18 17 
Bi-chrum. potash, lb. .... | ae 13%; 12 | Sheep, live.... «+++. | 4.6210) 4.872)| Heavy .--.....---.-...... 18 15 
Bleaching pow’'r, 100 lbs | 1.35 1.25 || Country, No, 1 steers 14 ia 6.12 | 462 WOOLEN GDS—Yd. 
FS wleanianareedbaaae 7 72|| No. 1 cows, heavy .....- 13%4| 10% | RAISINS—Lon., layer. | 1550 | 1.20 || Clay worsteds. 16 oz....| 1.47%) 1.35 
BrimswWwue, tou. ......... 42.25 (21.45 No. 1 Bulf Hides........ 13 104% | RICE—Dom., prime, Ib. 4% 348 Clay Se pe 10 oz. .5O 10 
Calumel, 1b.............. 77 77 || No.1 = Set ° cones 14 12 || RUBBER -Para, fine ..| 1.22 | 1.13 || Thi wool, 24 0z.. | 1.20 | 1.07%, 
OS Re eee 9142) 78%)| No. 1 Calfskins.......... 15% 14 SALT - || Dress goods, f ancy shaee's me 321g 
Carb. almonia opens re} 8's | HOPS—N. Y.Ste. choice 19 35 (| Liverpool .............. 90 90 || Broadcloths. _....... | %5 65 
7 ae ll 10%4)| JUTE—Spot, ib......... 4.75 3.80 |Turk’s Island .......... 95 95 || Talbot “T” flannels....| 35 30 
Caustic suda 70p.c.,l00 ibs | 1.75 1.75 LEATHER— ILK—Raw, lb. ......... 4.14 4.0219|| Indigo flannel suitings. | 1.50 1.40 
Chlorvfurm, lb. -.......... 25 35 Hemlock sole, B. A., lt.. 25 22 SOAP—UVCastile lb....... 6 6 || Cashmere, cotton warp. 224 21 
Chiorate potash......... 94 8%4/| Non-acid, common...... 24 21 SPICES || Plain cheviots, 14 0z.... 975 97, 
Cream tartar............ 2214  2434!| Union backs, heavy..... 36 | ETS: 12%2| 11%9|| Serges, 12 oz.........--.| 1.00 921g 
Fiscal year begins July 1, except roads REPORTS OF RAILROAD EARNINGS. 
uarked (*), which are January 1 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
- Bishenge - Month — Fiscal YeartoLatest Date. -—— Month Fiecal Year to iapos Bate 
aag0 3 ' Period. 19U5-6. 19u4-5. 1905-6. 19U4-5. Period. 1905. 1904. 1905. 
490 3,422 ‘N. = Central......... December . $7,746.083 $6,893,934 $86 aoe ad try ditey aS Are ea ee ere OCR ra 
ert Hee seeveascuse ecoeee November... 4,411,220 4,002,221 21 621,521 98,632 Nov. ae est 245 $1, are = $6,714,202 36 412,511 
8,706 3,706 «Pounsyivania eceecece November... 12,580,725 10,453,525 122 213 O19 108 047,419 Nov.. 4,313,852 3,351 37,721. "715 33,752,215 
3,384 3.384 Baitimore & Ohio .... December... 6,450,519 5,412,258 38,610,407 34,544,733 Dec .. 2308. 121 '853'590 14, 187 »739 12,900, [107 
4,085 4,082 Grand Trunk......... Jan, 1 wk $13,954 580,966 20,814,594 19,636,550 Nov.. 770,367 768,907 4,145,770 4,188,596 
2,517 2,517 Wabash ...... werecess an, 2 wks.. 896,873 806,569 13,585,518 14,612,542 Nov.. 675,519 275,387 3,531 05 2,891,447 
1415 1415 *Pittsa., C.C.&8t. L.. Movemiier. .. 2,461,511 yo 205 24,291,761 21,987,711 Nov.. 756,212 447,013 6 139,683 5,593,474 
1,891 1,8Y1 *C., C., C. & St. L..... December... 2,042,053 2,005,394 22,517,800 22,141,110 Nov.. 453,851 416,766 5,141,224 5,289,492 
602 639 Jersey Central ....... November... 2,078,076 1,840,004 10,716,092 Y ryt Nov.. 1,040,165 919,921 5,428,355 4,656,225 
1,015 1,011 November... 3,618,960 3,135,858 17,408,716 14,969,6 Nov.. 1,552:350 1,681,670 7,511,023 ,114,253 
1,393 1.392 Lehigh Valiey........ November... 3,074,056 2.746,097 14,563,589 13,220 "295 Nov.. 1,256,903 1,189,385 6,090,230 5,667,252 
648 548 WN. Y., Ont. & W...... November. .. 620,628 578,542 3,430,497 3,114,945 Nov.. 170,387 168,621 1,060,419 ,043,906 
3807 307 *P elphia & Erie.. October. ..... 897,843 729,319 6,740,945 6,394,515 Oct... 271,482 276,074 1,973,691 2,252.815 
538 134 Bufalo, Koch. & P .. Jan, 2 wks... 241,220 273,125 4,900,101 4,481,976 Nov... 340,36 307,201 1,862,317 1,498,602 
450 *Ncrihern Central .... N ovember. vs 965 ,637 894,837 9,692,308 9,462,908 Nov.. 3o7 400 209,960 1,942,538 2,335,0 
712 712 *Phila., Balt. & Wash..November... 1,302,659 1,162,159 13.452,646 12,501,246 Nov 29,549 365,549 3,771,071 3,580,771 
S80 880 *Lake Erie & West ../Jume ........ ..---- = —s__ pwcce- : ae 2,325,228 a See = eee F 
347 347 Hocking Valley...... November. .. 587,995 540,759 2,857,733 2'824,705 Nov.. 227,027 181,274 1,122,316 1,115,813 
ms ot ee Illinois Central ....... December . - - 4,558,359 4,493 mee 25.223 017 25,870,603 Nov.. 1,613, 744 1, 95,038 6,992,473 7.157,152 
Chicago & Aiton ..... November. . 1,043,403 1, 15 4,331 5,173,460 863,478 Nov.. 307,06 04,999 1,624,362 2,136,996 
318 874 Chicago Great West . Jan, 2 wks... 273,066 "254, 7Y¥U 4,361,415 4,233,678 Nov.. 234, 563 243,887 1,277,688 1,112, 
977 ¥Y¥77 Wisconsin Central... Nuvember... 602,976 584,160 3,094,343 2,099,441 Nov. 237,537 204 '997 1,197 269 1,143,366 
6,908 6,229 St. Paul - November... 4,972,589 4,524,521 24,256,173 22,437,551 Mov... . 1,954,348 1,830,835 9,008,619 8,816,167 
1.682 1,671 Omaha.. November. . 1,254,120 1,099,203 5,848,062 5,432,506 es Vee aa Oe re ee a ee Oh Ne 
7.4U8 7,4u4 Northwest ........... November 5,636,926 4,333,951 27,041,378 25 147, 235 ae ae ee ee er 
7,231 7,205 Rock Island.......... November... 4,553,438 132,405 22,468,517 19 A499, "912 Nov.. 1 aerate 1,361,914 7,081,098 6,636,826 
1,774 1,530 Minn., St. P. & Soo .. Jan, 1 wk.. 200,579 139,020 6,350,307 4,744,141 Nov... 687,874 558,987 3, 007,158 2 101,314 
4,058 4,058 Atlantic Coast Line... November... 2,115,769 1,947,871 9,297,705 8,523,301 Nov 774 422 791,048 3,014,992 
7,199 7,164 Southern.............. an, 2 wks 1 oo 1,653,251 23,391,203 26,588,085 Nov.. 1,371,035 1,274 D 73 6,595 "378 
1,708 1.671 Chesa e & Ohio .. November U33,432 1,719,638U 9,316,32 3,737,322 Nov 12,398 "G23 U4 3,.Y16,885 
1.833 1.769 Norfolk & Western .. November... 2 "299,304 930,067 11,612,636 9 711,686 Nov 942,710 68,9 6 4,648,505 
$618 3A3 Louisville & Nash ... Jan, 1 wk.. 774,115 706,185 21,798,721 20,681,579 Nov.. 1,105,001 1,039,962 5,117,530 
26 Y12 Mobile & Ohio........ Jan, 1 wk.... 149,094 116,003 4,650,997 4,358,688 Nov 337,152 288,251 1,229,375 
1,226 1,212 Nashville, Chat ...... November. -. ¥04,16U 372,349 4 306,974 4,327,191 Nov 201,589 206,097 1,012.315 
33 Cin., N. O. & T. P.... December ... 676,190 603,509 4,032,506 3.719,710 Nov 14,789 133,648 798,623 
78 1565 Central of Georgia ... Jan, 2 wks... 359,300 329,200 6,253,972 5,313,26U Nov $21,862 282,083 ete 
2.611 2,607 Seaboard Aur Line ... October...... 1,290,127 1,205,465 4,715,523 4,308, 706 Oct. 463,210 445,626 1,536. 
1.210 1 173 Yazoo & Mississipp) . December ... 924,595 1,029,178 3.884,473 4,629,323 Nov 222,157 432,318 def 19, 137 
8,305 8,180 Atch., Top. &S8S. F.... November... 6,910,668 6,487,013 31,813,735 28,379,904 Nov.. 2,888,182 2,699,556 12,285,078 10,339,839 
5,030 4 217 St. L. & San Fran.... Nuvember... 3,852,288 3,610,405 17,823,875 17,184,400 Nov.. 1,364,642 1,213,676 6,039,059 6,445,504 
6,305 5,132 *Missouri Pacific...... Jan, 2 wks... 1.596, VOU 1,239,000 1 396,000 1,239.000 Oct... 1,543,875 1,904, 8U2 ¥,0386,522 9,446, "130 
3,043 2 Mo., Kan. 4 + el .- dan, 2 WKS... 647,531 605,452 11,983,993 11,522,958 Oct. $77,202 832.906 2,166,522 27365,428 
2,420 2,398 Denver & RioG...... Jan, Zwks... 656.800 534,90U 10, 644,0U0U ¥,3 72,400 Nov 720,960 689,311 3,465,102 et 326 
1,452 1,309 st. L. at nema Jan, 2 wks... 296,705 279,144 4,891,455 5,032,177 Nov 274,806 289,204 1,061,983 378,719 
1,707 1,665 *Texas & Pacific ...... Jan, 2 wks... 478,317 455,872 478,317 55,872 Se ee nee ae ee 
104 l, *Int. Great Northern . Jan, 2 wks... 190,600 195,000 190,600 195,000 Se ee Te a eee Oe 2 ee 
1,118 1,120 Colorado Southern ... Jan, 1 wk.... 237, '992 170,436 6,345,340 5,198,623 Nov 364,194 245,801 1,647,243 1,151,181 
6,723 5.623 Great Northern ...... December... 4,357,842 3,710,298 ee 8 eee re 
5,315 5,262 Northern Pacific ..... December -., 5,110,632 4,362.63 32,301,160 27,085,474 ET ee eS age Oe Mar erg et tt RR eg 
6,852 5,325 Union Pacific......... November... 6,109,535 5,719,798 30,241,887 26,551,122 Nov.. 2,833,029 2,695,952 14,572,698 12,769,077 
7,090 7,906 Southern Pacific ..... November. . 9,618,799 9,071,428 44.674,005 41,056,783 Nov... 3,615,996 3,380,456 15,976,925 14 "314, 764 
8,568 8.332 Canadian Pacific ..... Jan, 2wks... 2,043,000 1,525,000 33,373,794 28,631,880 Nov.. 2,361,311 1,669,575 9,840,815 7,482,078 
3,154 3,026 Mexican Central ..... November... 2,171,546 2,010,009 11,230,442 10,256,375 Nov 549,106 597,726 3,374,036 3,011,859 
88U *Mexican Int ......... Jan, 1 wk.... "124 4,773 . 121,407 "124,773 121.407 Nov 292,628 238,920 2,331,734 2 ‘614, 437 
$821 3821 *Mexican KR. R........ Uct, 1 wk.... 1U8,50U 121,000 4,775,70V0 eg thy sod a ee oe re oh re 
738 655 *Inter-Oceanic ....... Jan, 1 wk.... 105,019 100,665 105,019 100,665 * Geer aig Fe oles ae reas eae ge 
1.4VU0 1.355 *National of Mexico . . Jan, i wk.. 257, 163 213,049 257, 163 213,049 Nov.. 405,564 308,644 3,932,428 3,391,951 
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BANKING NEWS. 


New National Banks. 

The First National Bank of West Point, 
Ga. (8046). Capital $50,000. W. E. Holloway, 

resident; L. Lanier, vice-president: Harvey 

leming, cashier. 

The First National Bank of Dwight, Ill. (8044). 
Capital $50,000. Frank L. Smith, president; 
Curtis J. Judd and J. R. Oughton, vice-presi 
dents; John J. Doherty, cashier. 


The Citizens’ National Bank of Pella, Iowa. 
(8047). Capital $25,000. L. Kruidenier, presi- 
dent; H. Wormheut, vice-president; b. H 
Van Spandkener, Jr., cashier. 

The First National Bank of Stockport, Ohio. 
(8042). Capital $25,000. J. D. Lane, president ; 
T.D. Clancy, vice-president ; C.H.Fouts, cashier, 

The First National Bank of Quarryville, Pa. 
(8045). Capital $50,000. Daniel E. Helm, presi- 
dent ; Levi F. McAllister, vice-president ; Kersey 
Carrigan, cashier. 

The First National Bank of Joseph, Ore. 
(8048). Capital $25,000. L. Knapper, president; 
Albert Wurzweller vice-president ; H. 
Blaesser, cashier; F. F. Scribner, assistant 
cashier. : 

The First National Bank of Clinton, S. C. 
(8041) Capital $5: ,000. J.S. Craig, president ; 
R. Z. WrightandS. H. McGhee. vice-presidents ; 
J. D. Bell, cashier. 





Applications to Organize. 


The Farmers & Merchants’ National Bank of 
Morris, Il! Capital $100,000. Application filed 
by Chas. G. Sachse. 

The First National Bank of Kiowa, 
Capital $25,000. 
O'Neil. 

The Capital National Bank of Lansing, Mich. 
Capital $10°,000. Application filed by R. E 
Olds. 

The Crofton National Bank, of Crofton, Neb. 
Capital $25,000. Application filed by David A. 
Matthews. 

The First National Bank of Crofton, Neb. 
Capital $25,000. Application filed by Frans 
Nelson. 

The Sauquoit Valley National Bank, of Sau- 
quoit, N. Y. Capital $25,000. 

The First National Bank of Vanderbilt, Pa. 
Capital $25.000. Aprlication filed by E. T. 
Norton. 

The Firat National Bank of Alice, Texas. 
Capital $25,000 Application filed by Geo. 
Hobbs. 

The Farmers & Merchants’ National Bank of 
Alvord, Texas. Capital $30,000. Application 
filed by T. B. Yarbrough. 

The First National Bank of Logan, W. Va. 
Capital $50,000. Application filed by D. M. 
St. Clair. 

The First National Bank of Princeton. W. Va. 
Capital $50.000. Application filed by Wm. E. 
Fowler. 


Kan. 
Application filed by Wm. 





Yew “tate Banks, Private Banks and Trust 
Companies. 


The Hackett City Bank, of Hackett, Ark. 
Incorporated. 


The Citizens’ Savings Bank of Hollywood, 
Cal. Capital $35,000. Incorporated. 


The Bank of West Tampa, Tampa, Fila. 
Capital $25,000. Incorporated. W. B. Hender- 
son, president; A. C. Clewis, vice-president ; 
A. L. Harris, cashier. 

The Farmers’ Bank of Adrian. Ga. Paid 
capital $15,000. T. J. James, president; M. V. 
Carter, cashier. 

The People’s Bank of Broxton, Ga. Capital 
$15,000. T. M. Fletcher, president; Q. Holton, 
vice-, resident; J. A. Ash, cashier. 7 

The Bank of Coolidge, Ga. Paid capital 
$15,000. W.H. Crow, president; M. A. J. Par. 
ramore, vice-president; P. G. Mallory, cashier, 

The Scott Banking Company, of Scott, Ga. 
Paid capital $15,000. L. O. Benton, president ; 
J. W. Carter, vice-president; J. V. Carter, 
cashier. 

The Hymera State Bank, of Hymera, Ind 
Paid capital $25,000. R. L. Ladd, president; 
H. W. Patton, vice-president; S. M. Patton, 
cashier. 


The Linton Trust Company, of Linton, Ind. 
Incorporated. Paid capital $25,000, W. 
Craig, president; A. L. Wolford, vice-presi- 
dent; David D. Terhune, secretary and treas- 
urer. 


The American Trust Company of Duncan, 
Ind. Ter. Paid capital $22,000. W. J. Kelly, 
president and treasurer; F. L. Winkler, vice- 
president ; W..I. Gilbert, secretary. 





| The Farmers’ Bank of Estill County, Irvine, 

Ky. Paid capital $7,500. J: A. Haynes, presi- 
dent; T. C. Fuller, vice president; J. A. Wal- 
lace, cashier; Chas. Bowldes, assistant cashier. 


The Bank of St. Matthews, Ky. Louis Bauer, 
president; W. N. Arterburn, vice-president ; 
G. E. T. Dick, cashier. 


The Bank of Willow River, Minn. 
Peter Praxel, cashier. 


The Bonneville Banking Company, of Bonne- 
vi le, Miss. Paid capital $30,000. J. B. Sanders, 
president; K. E. Alexander, cashier. 

The Cassville State Bank, of Cassville, Mo. 
Capital $20,000 . Incorporated 

The Bank of Lowndes, Mo. Capital $10,000. 
J. M. Montgomery, president; G. W. McLane, 
vice-president ; Kinder, cashier; L. 
Grisham, assistant cashier. 


The Bank of Marble Hill, Mo. Capital $15.000. 
C. A Slander, president; J. A. Taylor and D. 
B. Hill, vice-presidents; Robert Drum, cashier. 

The State Bank of Terry, Mont. 
rated. Paid capital $20,000. 

The Citizens’ State Bank of Giltner, Neb. 
Applied for charter. 


The Minot State Bank, of Minot, N. Dak. 
Paid capital $25.000. R. C. Stanborn, president; 
E. Pierce, vice-president ; A. J. Brunner, cashier. 

The First State Bank of Streeter, N. Dak. 
Capital $10,000. Incorporated. 


The People’s Bank of Bamberg, S.C. Cap- 
ital $25,000. Applied for charter. 

The Bank of Olar, 8S. C. Capital $20,000. Ap- 
plied for charter. 

The Citizens’ State Bank of Newark, S. Dak. 
Capital $5,000. J. Peterson, president; F. L. 
Farrar, vice-president; E. G. Peterson, cashier. 


The Huntland Bank, of Huntland, Tenn. 
Capital $10,000. G. A. Gore, president; J. H. 
Lucas, vice-president; E. L. Reames, cashier. 


The Boerne State Bank, of Boerne, Tex. 
Capital $25,00 G. M Magill, president; H. 
R. Kimbler, cashier. 

The Farmers and Merchants’ Exchange Bank 
of Dallas, Tex. Private. J. W. Ogburn, presi- 
dent; Paul P. Cooper, cashier. 


The Bridgeport State Bank, of Bridgeport, 
Wash. Capital $25,000. A. E. Case, president; 
B. F. Culp, vice-president; T. J. East, cashier. 


The Bank of Greenfield, Cal. Incorporated. 


The Citizens’ Bank of Blackshear, Ga. Cap- 
ital $15,000. W. S. Witham, president; A. J. 
Strickland, vice president; M. R. Miles, cashier. 


The First State Bank of Bonners’ Ferry, 
Idaho. Incorporated. Capital $15,000. 

The Bank of Kilbourne, Ill. Private. To 
commence business February 1. 


The Security Savings Bank of Iowa Falls, 
Iowa. Capital $25,000. W. H. Word, presi- 
dent: F. Welden, vice-president; C. H. Bur- 
lengame, cashier. 


The Carrollton Trust & Banking Co., of New 
Orleans, La. Capital $100,000. Organizing. To 
commence business April 1. 


The German-American Savings Bank & Trust 
Co. of New Orleans, La. Incorporated. Capital 
$4(0.000. Surplus %100,000. m. P. Burke, 
president; A. Breton and W. R Irby, vice- 
presidents. 


The Rockford State Bank, of Rockford, Mich. 
Capital $20,000. E. W. Johnson, president ; 
A. T. Slaght and J. L. Snyder, vice-presidents ; 
E. C. Johnson, cashier. 

The Bank of Louin, Miss. 
Applied for charter. 


The Citizens’ State Bank of Arapahoe, Neb. 
Paid capital $100,000. E. S. Kirtland, president ; 
R S$ Hendricks, vice-president; W. H. Barwell, 
Jr., cashier. 


The Bank of Commerce, Giltner, Neb. Paid 
capital $5,000. Wm. M. Lowman, president; 
E KE. Ganratt, vice-president; L. A. Daly, 
cashier. 

The Colonial Trust Co. of Taloga, Okla. In- 
corporated. Capital $200,000. 

The First State Bank of Gresham, Ore. Capi- 
tal $10,000. J. M. Short, president; G. W. 
Kenney, vice-president ; A. Meyers, cashier. 

The Farmers & Merchants’ Trust Co. of 
Chambersburg, Pa.  Ineorporated. 
$150,000. W. K. Sharpe, president; D. D. Sol- 
lenberger, vice-president ; D. L. Grove, cashier ; 
S. V. Wingert, assistant cashier. 

The Amarillo Banking & Trust Co., of 
Amarillo, Tex. Capital $50,000. Incorporated. 

The First State Bank of Bronte, Tex. Capital 
$15,000. Incorporated. 


The Farmers’ State Bank of Putnam, Tex. 
Capital $10,000. Incorporated. 


Private. 


Incorpo- 


Capital $25,000. 


The Trinity Vailey Bank, of Trinity, Tex. 





Private. 


Capital : 





Changes in Officers. 


The Mereantile Trust & Savings Bank of Los 
Angeles, Cal. J. A. Graves is now president ; 
Hugh K. Stuart, vice-president. 

The Fourth National Bank of Atlanta, Ga. 
Chas. I. Ryan is now cashier; W. T. Perkerson, 
assistant cashier. 


The Farmers & Merchants’ National Bank of 
Wabash, Ind. Chas. S. Haas is now first vice- 
president. 


The Boyle National Bank, of Danville, Ky. 
Richard Gentry is now president. 

The First National Bank of Welsh, La. E. C. 
Willard is now cashier. 

The Auburn Savings Bank, of Auburn, Me. 
J. A. Morrill is now president; A. M. Peables, 
vice-president. 

The Freeman’s National Bank of Boston, Mass. 
Edward P. Hatch is now president. 


The National Union Bank of Boston, Mass. 
Henry S. Drew is now second vice-president. 

The Palmer Savings Bank, of Palmer, Mass. 
EK. G. Hastings is now president. 

The First National Bank of Dawson, Minn. 
Peter Bergh is now cashier. 


The Farmers’ State Bank of Sacred Heart, 
Minn. H. Omholt is now cashier. 

The Winona Deposit Bank, of Winona, Minn. 
J. R. Mitchell is now president. 

The Citizens’ Bank of Clinton, Mo. 
Woolfolk is now president. 


The Commercial Bank of Stockton, Mo. W. 
B. Humphreys is now cashier. 


The Farmington Savings Bank, of Farming- 
ton, N. H. Dwight Edgerly is now treasurer. 


The People’s Bank of Binghamton, N. Y. C. 
F. Gale is now cashier. 


The First National Bank of Hoosick Falls, 
N. Y. W. A. Wood, Jr., is now vice-president. 


The People’s National Bank of Salem, N. Y. 
John O. Wilson is now cashier. 


The First State Bank of Wishek, N. Dak. 
F. N. Gillis is now cashier. 


The Commercial National Bunk of Youngs- 
town. Ohio. The officers now are: Mason Evans, 
president ; C. H. Kennedy, cashier; L. E. Coch- 
ran, vice-president; Harry Williams. assistant 
cashier. 


The Carolina National Bank of Columbia, S. C. 
T. H. Meigham is now cashier; J. M. Bell, as- 
sistant cashier. 


The State Bank of Columbia, S.C. John T. 
Melton is now cashier. 

Tho National Bank of Newberry, S.C. Foster 
N. Martin is now cashier; Robert L. Tarrant, 
assistant cashier. 

The First National Bank of Lindale, Texas. 
F. W. Stewart is now cashier. 


The Rutland County National Bank of Rut- 
land. Vt. Henrv F. Field is now president. 
The Marshall & Ilsley Bank of Milwaukee, 
Wis. John Campbell is now second vice-presi- 
dent; John H. Puelicher, cashier. 

The National Exchange Bank of Milwaukee, 
Wis Grant Fitch is now vice-president; Wm. 
M. Post. cashier. 


The First National Bank of Portage, Wis. J. 
H. Wells is-now president. 


The Exchange National Bank of Little Rock, 
Ark (C.A. Pratt is now president. 


The Pocahontas State Bank, of Pocahontas, 
Ark. W. H. Skinner is now president; A. J. 
Witt, vice-president; Ben A. Brown, cashier. 


The Contivental National Bank of Chicago, 
Ill. Geo. M. Reynolds is now president; N E. 
Barker, vice-president; W.G. Schroeder, cashier. 
To increase their capital to $4,’ 00,000. 

The First National Bank of, Wabash, Ind. Lee 
Carr is now assistant cashier. 

The New Orleans National Bank, of New Or- 
leans, La. R. E. Craig is now president; A. Bald- 
win, Jr., and Adolph Katz, vice-presidents. 

The Cairo State Bank, of Cairo, Neb. S. N. 
Wolbach is now president. 


The Home Savings Bank of Toledo, Ohio. 
Karl F. Braun is now cashier. 


The Union Savings Bank of Bennettsville, S. C. 
Thos. -wcLaurin is now cashier. 


John L. 
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MARKET FOR COTTON. 


Moderate strength developed when the week opened, the 
principal influence being the closing acts of the Convention 
of the Southern Cotton Association. This organization 
voted to hold the balance of the current crop for fifteen 
cents and to reduce the next acreage 25 per cent. below that 
of 1904. Liverpool and Manchester operators evidently 
feared that it would be found possible to carry out these 
plans, for the foreign markets opened very strong. Do- 
mestic traders were somewhat skeptical, although cables 
attracted some interest, but these artificial influences on a 
commodity of such extensive use do not receive popular 
support as a rule, and past experience has demonstrated 
the difficulty of securing the co-operation of a sufficiently 
large proportion of the planters to consummate such a deal. 
According to the acreage, as announced, there would be 
only 24,000,000 acres planted in cotton next season, or the 
smallest since 1899, when the the yield was only 9,142,838 
bales. This would exhaust stocks and force prices rapidly 
upward, but there is little danger of concerted reduction of 
acreage when prices at the time of making preparation are 
as strong as now. Rather, the southern farmer wil) be en- 
couraged to increase both area and use of fertilizers. 


Neither is there evidence of thorough holding back for 15 
cents in the port receipts of the past week, when the 
southern markets ruled close to 114 cents. Reports 
from Fall River tell of light stocks of print cloths in all 
positions, and this evidence of continued activity at the 
mills is the chief support of the raw material. Another 
reversal of position by a speculative leader provided an 
element of strength, and Wall Street buying was again a 
feature. 





SPOT COTTON PRICES 


MIDDLING UPLANDS. Sat. Mon. Tues Wed Thurs. Fri. 
New York, cents ...... 11.95 12.05 12.15 12.10 1225 12.25 
New Orleans, cents... 11.56 11.62 1L.°9 11.69 11.75 11.75 
Liverpool, pence...... 6.08 6.20 6.22 6.28 6.2i 6.30 


Latest statistics of supply and movement of American 
cotton are given herewith : 


Abroad and Three Weeks’ 

U.S. 4 Hloat. Total. Changes. 
1906, Jan. 12...... 1,781,988 2 322,000 4,103,988 + 71,752 
i Oy Bate 1,704,650 2,136,000 3,840 660 — 49,090 
og Tents 1,387,622 1,894,000 3,281,622 — 48,785 
2 ae 1,638,007 1,604,0°0 3,242.007 +- 140,439 
Sy » ee 1,771,738 1,958,000 3,729,738 + 205,086 
es ae ee 1,763,516 1,601,000 3,364,515 — 93,568 
oe, ee 1,822,114 1,616,000 3.468114 — 192,598 
a “PE a | RRS 1,860,055 2,974,000 4,834,055 — 55,281 
1898, “ 21 .. 1,993,321 2,246,000 4,239,321 + 179,456 
ey. BB cues 1 645.357 2.151.000 ‘3,796,357 — 38,748 
8. 9 BBssvccs 1,565,016 1,990,000 3,555,016 — 167,704 
05. *  Bhiciccs 1,624,788 2,952,000 4,576,788 + 21,316 
From the opening of the crop year to January 12, ac- 


cording to statistics compiled by the Financial Chronicle, 
7,258,522 bales of cotton came into sight, as compared with 
8,327,093 bales last year and 7,480,185 bales two years ago. 
This week port receipts were 135,307 bales, against 125,917 
bales a year ago and 158,245 bales in 1904. Takings by 
northern spinners for the crop year up to January 12 were 
1,295,928 bales, compared with 1,287,271 bales last year and 
1,297,293 bales two years ago. Last week’s exports to Great 
Britain and the continent were 201,391 bales, sgainst 194,913 
bales in the same week of 1905, while for the crop year 
3,781,536 bales compare with 4,709,150 bales in the previous 
season. 
THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Cotton has been fairly steady through- 
out the week, the market being well supported, with an 
advancing tendency. Futures are up about thirty points 
and spots three-sixteenths Receipts at all ports were 
5,470,543 bales, against 6,349,283 bales last year. 
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Investment Securities. 


Deposits received and Interest allowed on Balances, subject to Draft at sigh 
Commission Orders executed in all the principal Markets. 


THE STOCK AND BOND MARKETS. 


The absorbtive powers of the stock market were again 
well tested this week, but despite occasional irrezularities 
the undertone continued strong. Heavy profit taking was 
reflected in a lack of uniformity in price movements. 
Money continued to work towards further ease, particularly 
for time funds, and heavy gains in cash were reported by 
the banks. Foreign exchange continued firm and a ship- 
ment of $1,000,000 gold was made to Mexico Business 
continued on a very large scale, and the daily totals were 
well above a million shares. 

Union Pacific was again heavily dealt in, and, although 
profit taking sales were in evidence, it advanced sharply on 
well defined reports of an increased dividend declaration. 
Reading was also largely traded in and scored a material 
rise. The Gould group was again conspicuous for its 
strength, with particularly large transactions in Missouri 
Pacific, which was also the leader in the extent of its gain. 
Pennsylvania and Baltimore & Ohio issues were in good 
demand Long Island rose sharply at one time, and 
with this a large advance in Manhattan Beach was asso- 
ciated. Wisconsin Central, Chicago Great Western and 
Colorado Southern, among the low priced issues, were well 
bought, while Chicago & Northwestern and Omaha, in the 
opposite class, were in good demand, apparently from 
investment sources. 

Colorado Fuel & Iron was conspicuous for one of the 
sharpest advances of the week on heavy dealings and 
rumors of purchases for control were current. The southern 
iron group was again notably strong. Some of Tennessee 
Coal & Iron’s recent great advance was accounted for by 
the announcement of a stock is:ue, which will probably 


carry with it valuable rights to its stockholders. The 
shares of the railroad equipment and cons ‘ruction companies 
were in renewed demand, and good advances were scored 
by American Car & Foundry and Pressed Steel Car par- 
ticularly. The United States Steel issues were in strong 
demand, and both the common and preferred improved 
materially, the advance in the latter carrying it to a new 
high record price. Amalgamated Copper was held in 
check bv realizing sales, and although the dividend rate 
was increased on Thursday, this’ had to some extent been 
discounted. American Smelting and National Lead were 
again features of strength, and good gains were scored by 
International Steam Pump, American Ice Securities, New 
York Dock and the United States Rubber issues. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway .......... 1813 119.65 119.86 '20.02 119.97 119.98 12035 
Industrial ....... 7026 10130 101.84 101.98 LOLOL 101.93 102.53 
Gas and Traction. 130.65 12992 12965 129.72 129.47 129.07 12992 


RAILROAD AND MISCELLANEOUS BONDS 
A further expansion in the railroad and miscellaneous 
bond market was noted, largely the result of the easier 
monetary conditions and the natural investment demand 
that oecurs at this period of the year. The great bulk of 


the dealings, however, was centered in the semi investment 
issues that offer inducements from a speculative point of 
view. The United States Steel 53 were in particularly 
heavy demand and large blocks changed hands. Colorado 
Industrial 53 were also largely traded in and rose mate- 
rially. The convertible bonds of the Atchison, Pennsvl- 
vania and Erie were well dealt in. Other features of the 
market, both for activity and strength, were Chicigo, Bur- 
lington & Quincy joint 4s, Brooklyn Rapid Trars't 4s, Ruck 
Island collateral 43, Colorado Midland 4s, Green Bay deben- 
ture Bs, and the Mexican Central and Wabash issues. 


GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the S.ock Exchange 
included, among United States issues, 23, coupon} at 103; 
33, coupon, at 1034; 33, small, at 1024, and 43, 1907, regis- 
tered, at 1034, and among foreign issues Japanese 6: at 
100% to 1004, second saries at 99% to LOU; 445 at 44 to 944, 
second series at Yi} to VL$; 48 at 87§ to 87%, Republic of 
Cuda 53 at 106, United States of Mexico 53 as 100 and 48 at 
93% to 934. In State securities Virginia deferred 63, Brown 
Bros. & Co. certificates, sold at 22 to 214. 
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NEW YORK STOCK EXCHANGE. 





STOCKS, 





Adams Express. ............. | 2 
Albany & Susquehanna. .... 
PRE EID. co cticdkcccsoces< 
SEE + Vaninctsbubicbindas sede% 
*Amalgainated Copper ......) 114 
Amvrican Ag’l Chemical... .! 
CE PIS 0 oca- ences ceoseveeses 
‘American Beet t Sugar...... || 


do pref 
ee Car & Foundry. . 
(lo pret .... 


Americ A Coal. . osescocel 
American Cotton Vil Jk cae | 
do pref . ‘cud 
American District Tel ...... 
American Express .......-... (226 
*“A\merican Grass Twine .... 
American Hide & Leather... 
EP a ee 
American Ice Securities .... 
‘American Linseed. ......... 
_ do pt ‘ef Mine phbeiakcn otadon 


do pref 


*American sassigaze pref B. 


*Ameritan Smelt & ikef. 


REESE ae 


ESTE ae t 


AmericaD Steel Foundries 
do pret 


*“Americau Sugar Ref ....-... 


SE cheeks patents «abel 
American Tel & Cable: ...... 
American Tele & Tel........ 
American Tob pret new..... 
*American Woolen .......... 

ndtekbsesdnbdvieneulies 
—— Copper osecce!] & 

do — Sicnds dete tdsteenmeneslt. Te 


Ass'd Merchants’ lst - 
Atchison, sie & Santa Fe 


lo pref ewe tL ns 3 ackiehh | 


do pref 
Brooklyn Rapid Transit - 


Brooklyn Union Gas ........ af 
Brunswick City..............! i 
Buffalo, Kochester & Pitts... 
EE <i etpeiblndlliill nen nidees 
Buffalo & Susq pref vighied 


‘Butterick Co 


Central & 8S Am Te 


Central Leather ............. 


do pref ..... 


Chesapeake & Ohi 

Chicago & Alton....... eB. 
REST ARE 

Chicago, Bur & Quincy . 


Chicage & E. illinois pret ..| 
Chicago Great Western _.... 


do pref A 
do pref B..... 


do debentures == --— 


Chicago, Lud & Lou pref . 


Chicago, Mil & St Paul...... 


do pref . 
Chicago & Noithwestern 
_ aC 


Chicago. St P, M & Omaha . 


SE becteddchideensionxs 
— mae ame .. ee 
cpap caainacis 


»re 
Cleveland <1 Pittsburg iphen 

 incdcnsaberdocccs< 
Colorady F al 2 peeved 


SRS 


yp 
Colorado Southern ...... rors 
do lst ee] ipabatiiiens os choos 


do 2d pret. 
Consolidated Coal - 


“se ne 
Col & H g Coal& Iron...... 


onsolidated Gas 
Corn Products 

do pref ...... 
Delaware & Hiuwls: n 


Delaware, Lack & West: rn. 
Denver & hio Grande ...... 
EES ST a ES Se 


Des Moines & Fi : oo. 
do pref 
Detivit C ity 


Detroit ene Foc Tr ogee 


do pref Tr k 
Detroit Unite . Railway . 
Diamond Mat< 
“Distillers Sce ae Ss 
*Duluth Ss & Atl 

do pref 
Eastinan Kolak Lo 


do stpref..... oe 


Ge le vcdins chads ccdnecs 
Evans & Terre Haute ..___. 


(lu pr ref 


do pref. 
‘ht Worth & Denver GC ity. 
General Chemical 

ik» pret nga 
General Electric. 


Gold & Stock Tel... ...._ 


Grea! Northern pf 


@eeene~ ees eee teoseeeees 





eeeer ee eee ee eee em eee 


Capada Southern ............ 
Canadian Pacific ...... Jawtienel 
Central Coal & Coke ........ 


Central R R of New Jersey. 


Chicago, R 1. & Pacific. .__.. 
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— 
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Federal Mining’ & ‘Smelung 











Week. 


High 


z+ 2244 
64 OZ ly 
115% 110 
3oZly 7 te 
YU 95 ly 
32 BU 
453, ! 43% 
LUS'2 §=LUW 
(43%4/| 40 
2301, | 228 
Lis, sug 
: 3 ‘s 
40 44 3042 
46% 44% 
2045 21 
Dl 49 43 
Pi. 76 
12W'4 | Lliwvte 
dD 493 "3 ly 
20 27 2 
10%, lulls 
174 163 *%s 
IYu% | 17 
15%} 14% 
o3'4 DU ty 
lol’ | 148% 
140 139% 
144% | 13614 
Lub 1U5 's 
4744 45 
LUD lu4%s, 
230 250 
U8 | 107 
JU 72 9444 
10444 | loud 
luj44 | 161 
Llj® |) Lids 
YUly YS 
a Ba%% 
173 L165 
2U is4 
HYWlo AD 
Oly ri 
1774 Ll é4%8 
494%) 48_ 
LUD“, 104% 
22Y 2238 
ol ob 48 
33! BOD 
BU44 Su 
“23's | 21% 
iB 76 Os 
j3BY4 30 ‘8 
rol BO 
Is6% | 183% 
Lied LYUsS 
240 229 
257 250 
198-1915 
202 ZU01, 
ids‘, iv 
414 ou 
lis 1lU 4 
109% | 107 
76 Ol 
1UY WH 
37 3474 
72'y TU 
a6 54'o 
4 223% Ish, 
174% | 16 
1s 163%, 
D4 bd Ly 
2204p 224454 
4 (24; | 465 
43_ 4540 
HU%%® SU 4, 
23 | 2 
nm i he 
oO 34 
Ysly Y4lo 
53%, | “Bil: 
22 21% 
43%4 43 
8715 | 831, | 
DO 7%, i 4:+3. 
S3 | 81% 
10%) 74% 
153 | 142% 
1uY 105 4g | 
sigan | . ts | 
106 | 106 
17yY %s | 1% 7 


Low 


“see 


High 


“+e ee ee eeee 


4414 Jan 
YD Juan 


230 lo Jan 


11% Jan 
10 Jan 
42 Jan 
46% Jan 
“U4 Jan 
51% Jan 
73'y Jan 


12014 Jan 


lul*; Jau 
174 Jan lL 
L380) SE Jan 1: 


1; rly Jan 
Dé dy Jitu 
ov Jan 
4 


48 Jan 


10D Jan 
248 Jan : 


| LOS Jan 4 


967%, Jan 


106 Jan 
16744 Jan 
Ll1l6% Jan 


Yvlo Jan 


Y2-4 Juu 
173 Jan 
2U'o Jan 
li 23 Jan 


83. Jan 12 


OD's Jan 
70% Jadu 


177% Jun 


4915 Jan 


105%4 van 
22:)' Jan 


61 Jun 
38'4 Jan 


BOs Jun 


i ee 


23 Fe Janu 


7S \4 Jau 
3384, wn 
St ly Ji: in 


lrt*s Jan If 
Iv2 Jan 
240 Jan 
25% 4 3=6Jan 
51198 Jan 
202 Jan 


ls44 Jan 
4]l4> Jan 
12%, Jan 
42 Jan 


| 109% Jan 


% Jan 
109) Jan 


37 Jan 
7240 Jan 
56% Jan 


22% Jan 


181] Jan 


19°, Jan 
61% Jan 


220% Jan 
472 Jan 


4X Jan 
9052 Jan 
23 Jan 


ll Jan 
3D J an 
YS814 Jan 


| 106 Jani 
| l8ll4 Jan 


315% | 324% Jan 19 | 


Ss 
0 Janu lt 
1445, Jan 
L0G) «Jan 


w we w'! Go 


t 


DUN’ 8 REVIEW. 


Weekly and Yearly Recuid of Stucks and Bonds. 


Year. 


Low 


22 Jan ;: 


G1 'y Jan 
1U3 *s Jan 

244) Jun 
UB, Ju 
30%, Juu 
Sb Jun 
oY'o Jan 
094s Jun 
ivo Jan 
374 Jan 
V3. Jan 


222 Jun 
10's Jan 
S°3 Jan 
36! » Jun 
32 ly Jan 


20 Jan 
41 A 2) Jun 
7d) =6Jan 
117 Jan 
5 Jan 


2d Jan 
100%, Jan 
L624 Jan 


13384 Jun 
1044 — 

40°. ay Jun 
Less Jan 
230 Jan 


LOG 5, Jan 11 


Sv Jan 
1U2%4 J li 
1lo7 Jan 


| Ll2'y Jali 


ws Janu 
XG} 4 Jiu 
165))=— Jan 


bi wy Jau 
1724 » Jun 


444 Jan 
LU3S'o Jan 
222 Jun 

o4 4g Jan 

3U) Jan 

(44% Jan 


20% 34 Jan 
7d) §6Jan 
34! Jan 
baa) <2 Ji ili 


17933 Jan 


1YVO Jan 
220 Jan 
250 Jan 
1Y%O =6Jan 
200» Jan 
1S Jan 
36060 Jan 
lO Jan 
ou Jan 


l0WS «Jan 38 


95 Jan 
2045 Jan 
638 Jan 
D3 =6Jan 


“T7y Jan 


LUGS Jan 
16% Jan 
DD w Janu 

22014 Jan 

459% Jan 
38 Jan 
S7i Jan 
23 Jan 


“10 aa 


34 Jun 
9344 Jan 


51 ly Jan 


lv Jan 
3Y4o Jan 
160 Jan 
8B), Jan 
47% Jan 
S0% Jan 
730 «CJan 
75> Jan 
138 Jan 
104 Jan 
77 Jan 
lt ; prs 
233 Jan 


_ oe 
em Clie ee Sot 


bee ee 
| MELE ie Oe 





bp 
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Ot me 


ao 


— he 





Ste OC 


— : 
(1K 1. 
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Or > ce 





we howd aL 8 


i ibe: 


mie bo: 
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STOCKS Sale’ 
Continued, Friday | 

Green Bay & Western ...... 

Pe ot eee +110 
SURI dae cdbtahanases} sscasc 
2 ft eee pare 

Havana a ctric Railway .. SB lb 
es. owlint ne a Sieh atenud SO ls 

Hoc i Valley pAbaedus oeces 0 RE 
do pref . en | 

Homestake Mining... t S$} 

Illinois Central. ............. LSU 
do Leased Lines ....-..... LUS ‘2 

International Paper.... ....) 255. 
reese : sv 

*International Power Co... 6} 

International Steain Pump 35 be 
IN, ee Ci eee a sy 

lowa Central...... .........-- 43 
do pref . oii 62% 

Kanawa & Michigan - il ce } 57 

Kausas City, Ft S & M prf. RL 

Kausas ane Souvhern....... B33 
ia iiinnt aac dhti wens gas 65 

Keokuk & Des Moines ..... +; 14 
do pref ..... coeeelt 45 

Kingston & Pembroke ...... | 

or ~~ Seca pe 6672 
do pref .... .. peecasgaectt ) Gare 

IE I. os hn. 5 cctcaceseses: Sew 
do Oo pr ER i | 100 

Lake Erie & Western....... 42\4 
SEE daithisensccncesecehs + oS 

pl A See 

Lehigh & Wilksbar re Coal |i 45 

SEL . owicnnghedbidacs Si 

Louisville & Nashville ..... Le 

Manhattan Beach ........... + 12 

Manhattan Elevated ........ Ld, 

Maryland Coal pref...... - {F100 

* Metropolitan Securities....| 72 

*Metropolitan St. Railw wh 124°, 

Met West Side Elev Chi.. : 
IE ei a 

Mexican Central...... <mewe 26 4g | 

Michigan Central. ........... 1147 

Minn & St Louis ............ 83 
RE eth ind intawas detemains 1100 

M,StP&SSM. 160% 
ET pe 131 

Missouri, Kansas & Texas .| 40 | 
IN ta tchi th os schin thndbd inthiichieres' T3 o | 

Missouri Pacific ............. 106% | 


Montreal sagt, Heat& Pr 
Mor is & ER Ctr: 
Nashville, Chat & St Louis.}+145 


“National Biscuit Co --| 67% 
CS onis.andl pive s wiekdlaeada 1154 
National Enameling. ........ 18 
eae 5h dikes Sralaaden i} 87 
National Lead Co............ gy: 
a a EA iad SER, ee 105 
National R R of Mex pref... £0% 
 ¢ a ap etna f 
New Central Coal. ........... 37 
*“New York Air Brake ...... 16234 
New York Central........-... 1554s 
New York, Chi & St Louis..; 7%. 
sf § SPE PPR IE: F115 
RE a ERASED } 88 
New York Dock............ 4 
uo pret is gnrneeebnns séndnnses i Sl 


New York & Harlem.. 
New York, Lack & Western 











New York, New H’'n & H’'d | 204% 
*N Y& NJ Telephone...... 153 
N Y, Ontario & Western... 5g 
Norfolk he I ; PF 
Norfolk Western ............ S83, | 
Gt. Lnhtntektnteode -e--it 93 
North American. ............) 105% 
Northern Central ...........) ...... 
Northern Paeitie ............ 207! ) 
Ontario Miuing.............. ie 
PU ss 5 scadbadencher | 121% 
G0 $00. BOE .. | ..;.cccccccs.. | 105 
CSI SES Sey Stee Sh | 12” 
TS tint ice ics ane “we | Bs 
Pennsylvania Railroad. ..... | 146 
People’s Gas, Chicago. ...... | 1007 
Peoria & Eastern. ........... | 45 
Pere Marquette .............| ..... 
SE ishicncwentemehoek inc. : 
Philadelphia Co. .............) 2.0... 
Philadelpina Rapid Transit.| . __.. 
P,C, &S i dasliameiin F S2h 
a SS A TE LOD 
Pittsb wg uibichaiaaleadinas 17 
SEE tendihedcedacatias 61 
P, Fort Wayne & Chicago ..)/181 
Pressed hile ti G2% 
Eee 1034, 
po SS ees 1243 
eS Bly 
EE Di dnncdccoshendene aa fy he 
R R Sec [linois Cen ctfs.. 9734 
*Railway Steel Springs ..... 615 
So 4430 .ondeessind dtc: 104 be 
PUD ob is dsccccaheceasbs L54& 
do lst pref - ccccccesees OOM 
CP iicinncs . stake LOL 
Rensselaer & Saratoga pbeses 1207 
*RKepublic Iron & Steel ..... 37 
EE bbdencss cduacncacconct SEN 
WUD IE onc c vec -cdecacus " 247 
Rs didiinasn |, anes ; 625, 
Rome, Watertown & Og..... 1134 
*Rubber Gooidls M fs Pret 0 cn 
do pret . Aeneeeeessequseel dncen< 
Rutland pref. hiv ok wise hein loa + 60 
St Joseph & Grand island ..|+ 22 
SP EEEEE «ccs. canubieve scx + 66 
SRC Se a ES 37 
St Lawrence & Adirondack ¥ 
St Louis & San Fran lst pret!+ 66 
. » Sea aee 48% 
SL&SF,C& EI ctfs.....:4178 
- 185 
St Louis Southwestern...... 1 27% 
"SARS SRR SER eae 601. 
Sloss-Sheff Steel & Iron Co 93 
“ES era 1106 
Southern WeeO. . x 5.5.5.0. 704, 
dlo pref ...... L18°, 


Soutbern Railway... ARE RE B04, 
ef 


aE eC gee 102 
Southern R'y, M & O ctfs - Af gx 
Tennessee Coal & Iron...... 160 
Texas Central ............... t KO 


Week. 
High Low 
334 Bhs 
SsUuy au? 
117 L1l6's 
05 4p 94 
S2 ly Sl 34 
1X04 77 
204 v5 
QO rate! 
62 pithy 
Sibel 238 
~ Hq SO '4 
344% 33 
O34 62 4 
7 te 57 
S354 33 
$y 4 
6u4 6244 
68 | 06% 
38uU 7% 
44 ~=«| 42k 
“R14 707 
156~ 153! 
15% i 
lol Lo 4% 
“F5ln | Wh 
127 123 %4 
2653 25g 
145144 145% 
B3 ye ou 
low 1U0U 
i6l‘. lod 
1x24 L79% 
40 ov 
714% 71 
106 LOS 's 
149-149 
OS lo 674s 
l LS x l Ld 
Is'4 17 
as x7 
53% So 
LUD LU3 4 
4005, oY 
Zl 21 
163% 161 
155 lL, 153 l, 
‘1% 6.) 
L1lY mo 
47%! 39 
Si su 
4 34 202 
554, 531 ) 
SY 88 
106% | 104_ 
211% 206 — 
122% 112% 
Lud 1U5 
122 i17 
Dido 49 
14634 144% 
10144 100 
4042 44 
“17 14% 
62 ' DU4y 
"64% | 56% 
Lud LOU 4, 
247% | 243 
OS >) 
-~ = | 
6 444 
9S 7 
HU, 60 
105 lud 
15d l4l% 
YD he . 4» 
10] By 97 
38 =| «636% 
luv LU7 
24%, 23 5, 
64% O14 
106% | 100% 
26 23 
69 67 
33%, SO 
“ast, | ae 
135 135 
27% 2344 
61 OS 3 
dg 91llo 
104) B8ly 
118% | 118 
40 B3Rly 
103 LOL 
163 | 159 





| 1 


High 


-<-*e#e+ee88ee48 


ee oe 


119 Jan 


GS Jan 15 
SO Jan 


81%, Jan 
1; OG" » Jan 
] +3, : 
161%, . Jan 


26% ~ 2 Ji bn 
L145 ’ ly Jan 
S444 Jun 
LOO Jau 
163 Jan 
I83-4 Jan 
40%, Jan 
74%, Janu 
100% Jan 


14942 Jan 
60% Jan 
LLS Jan 
IS‘ Jan 
SS Jun 
95% Jan 
10S Jan 


Zl. Jan 


LG3%4 Jan 
LAG44 Jun 
72 Jan 


'120 Jan 


Si Jan 


204! * J Jan q 


%6 Jau 
1O7T Jan 


211% Jan 


4 Jan 
122% Jan 
lod = =6Jan 
122 Jali 

Slt Jan 
464 Jan 
(1038 Jan 


46% Jan 


“17%y Jan 19 


62 ly Jun 


6434 Jan 
104 Jan 
247%, Jan 

2° Jan 
6 Jan 


YD lp Jan 


LOLS; Jan 


29 «6Jan 
110% 2 Jan 
25 Jan 
63% Jan 


“42 Jan 10 


27 ian 


40 Jan 
“49° ; Jan 
vO Jan 
iopd 6h Jan 

‘3, Jan 


TO% Jan 


118% Jan 
40 Jan 


4/103 Jan 


| 165 Jan 12 


~bo ot 


- 


am. 


. SUR Ah 





Year. 


Low 


33534 Jan 
79 Jan 
11442 Jan 
442 Jan 
Sl?) Jan 
174°, Janu 


22 Jan 
84° Jan 
DS Jan 
27) Ol Jan 
79 ~=6Jan 
205, Jan 
ot §6Jan 
Jan 


3, Jan 


151 i 


Ll: 59 ly Jan 
7 Oto Jan 
122% Jan 


654 Jan 
99 Jan 


147 Jan : 
67 Jan : 
113% Jan 
1644 Jan 
S7 Jan 
SUL Jan 
103 Jan 
38 Jan 
20% Jan 


160 Jan 


150 Janu 
674 Jan 
119 Jan 
SS Jan 
332 Jan 
7S Jan 
197 Jan 


5144 Jan 
85 Jan 4 
Medan : 
98 Jan 


100, Jan 


14% Jan 
5948 Jan 


53% Jan 
LOO Jan 


242 Jan 


14 Jan 
27, ‘s Jan 
"6 Jan 
60 Jan 
103‘ Jan 
13”) = Jan 
"2% Janu 
962 Jan 


. 32% Jan 
105 Jan 
23% Jan 
6142 Jan 


42 Jan 


106% Jan 


23 Jan 
62'4 Jan 
35 Jan 


“ee eee 


0): % Jan 
53 Jan 
865 Jan 


655, Jan 
117‘ Jan 

35% Jan 
100 Jan 
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STOCKS | Bale | Week. 
Continued, _riday| High Low 
fexas Central pref .... | ae Peony ae oe 
Texas Pacific .......... 36% | 37% 3544 
Ge Lame Te. is.<.ss.-- 81% | 82 T6% 
Third Avenue ........- 139% | 139% | 137 
Toledo, Peoria & Western . 

Toledo Kailways & Light... 3° 35 32% 
Toledo, St. Louis & West'a 39% | 4U04 S612 
RRR ae ALS 5934 | 69%| 58 
Twin _ Rapid Transit . 119%, | 119% | 1184s 

ee! eee i eahas 1 cambes 
‘Union Bas & Paper Co. 14% | 15% 1348 
a ee 83% |. 34 81 
U — Pacific. ----- | 158% | 159% | 1561s 
| pee MGs | QGR%y Y YR3,4 
United arr Rae | oe Ff eesece 
Un'd Rys Inv estment Co. 964% | 98_ ¥214 
do pre ~~ Sate eens YZ3lo 95 5, V1% 
Un'd Rys St Louis pref .... 86% | 87%)! sb 
*U S Cast Iron Pipe.......-. 51%, a3 hl 
SE Stig Sid’ 2 a nindiametiny J6 38 9648 9 % 
a ED. , sue. us Wanssows 132 136 125 
aii) eee la’ 144 li's 
SS ee Tene. & wnet- ‘ os 
US Realty & Improvement | 897%) YO 89% 
*U S Reduc & Kefining.. 30 3l42 | 30 
A DE *+ beset nccgeneeans if GRY 69 63's 
Pe ce cdncbiébec ses | 56 57 54 
ES ROR EREE | 113% | 115 1125, 
pe ee S72 | 85 
RFR ST A ee 45% 45 %s 44, 
do pret pe Re Nk L114] lll44 | 108 
Vanc eee OG Rees Oe ore 
Va-Car Chemical ............ 53 DD to 53 
_ = See 115 l1li% | 114 
Va Iron, Coal & Coke ....... 54 5% 5244 
*Vulcan Detinning.......... D1 | 10% 
DEE pn wehcaabondelistecsee< 52 | d3% 51 
WEEE «5s watcorgescacecoess 24% 245 22 
do pref . 474%, 47% 42 
Wells-Fargo Express . inna #240 | 247 247 
Western Maryland......... 37¥o | 37% x61 
ww le ae eras | W34%2| 93% | 93% 
Westinghouse E& M....... 1173 | 173% | 170 
do » oo dee domhiie x tinal 188 | .... ce 
Wheeling & LE. ............ | 19%} 193] 18% 
do ist pref _... ie ae ne 2) ee 44 
I ii a os 2778 27% 265. 
Wisconsin Central .......... 3s2.C«, 63S 31 
0 pref ... 62%, | 64 6144 
* Unlisted. FNC oO sales 




















Year. 


37 Jan1s 


82 Jani18 
13‘"45 Jan 11 


25 Jan ls ’ 
40» Jan 19 
59%, Jan 19 


—120%Jan 9 | 


ee ee ee 


15% Jan 19 
S4 Jan ls 


159% Jan 19 


9Y'o Jan 2 





ACTIVE BONDS. 


Adams Express 4s ........-.. g tgs | 104 
American Cotton Oil 4498.. 97%! YS 
American Hide & Lea 6s . G9ly Yyly 
American Ice Securities 6s. 921 93 
American Spirits Mig Ge..../¢10B% | .....- 
American Tobacco Co 4s. . s2 | 8&2 
American Tobacco 68 -......- 115% | 115% 
Ann Arbor 48. ............... yo | 9 
A,T@S F gn 4s.........-- 103% | 103% 
do adjust 48..-..........--.- 97%2 UT 
dv stamped. ................ 97 97 
do conv 4s .. oe--- 10548 | 105% 
Atlantic Coast Line 4s ...... y2 10244 
Baltimore & Ohio prior 3425 9542 Yi4s 
do general 4s .............. 04% 104% 
do Pitts J & M D 3'ss..... 4] 3. 
doP,LE& vcithere tes 9014 995, 
do Southwest — 3198 -- y1 3%, 92 
SE STE TE ccccoseon<| weases | covnes 
Brooklyn Rap > Tran ref 4s . 98 R44 
Brooklyn Rapid Transit 58. $107 L | LOS‘ 
Brooklyn Union El! 1st 5s 112%, | 112% 
Brooklyn Union Gas 5s8..... {112% | 113% 
Buff, Koch & Pitts gen Sis ../¢128% | ..-..-. 
Canada Southern 1st 5s ..... 10153 | 10158 
> fe een 107% | 108% 
Central ot Georgia con 58... 11443 | 1l4% 
do 1st pref income......... OG 6 
do 2d pref income. ......... 85 85 
do 3d pref income......... 80 50 
Central Leather 5s ...... 101%8 | 101% 
Central of New Jersey gD 58 132% | 1324s 
Central Pacific lst 4s......:. 02% | 102% 
Ches & Ohio c —- AS tllS% | 118%, 
do general 4498 ............ 10842 | 1U8 1% 
do Kich & All “Tst I Pegs U2 
do do 2d con 48 ............ a «1 went 
Cl 1icago ce  ) ae 82441 82% 
do 3 OD cwccccces ¢canevconces 8] lL, Sls 
Chi,B & Q, Ll Div 3498.-... Y4% | V5 
do Denver Division 4s - - t10] 7% | 102 
do Nebraska Ex 4s-........ || ea 
Chi & East Illinois cou 5s..f118 — ...... 
Chicago & Erie 1st 58....... 21% 121% 
Chi, ind & Louisv ref 6s... .'4132%, | 133 
do refunding 58............ St aeons 
Chi, Mil & St Paul gn 4s. . . 110% 
do terminal 5s . 0734 pak 
do C & Pac Western 5s. 114% | 114% 
do C & Pac ‘ 


do be sedi Minn See OE Ne re 
do South Division 58... .. 1106 % | ...... 
Chi & Northwest’'n gn 34s j{ 99 100% | 
do extended 4s............ 11U05%_ | 105% | 
Xhi, Pacific col 5s - 90%. YU4 | 
do g ae 11027%, | 103% 
do Sellateral trust 4s ..... TH . 79% | 
do refunding 4s ............ 95%, | YB 
Chi, St Paul, & O68 . ‘|[H34% «13522 | 
Chi Terminal aw Ne | 
ae *f C,C & St L gn 4s ..... 104% | 104% 
0 St ‘Louis Div 4s ........ GS ens t 
Col Pind 58, Series A......... > | 88% 
I i ha Bln | BlLs% 
Col Midland Ist 4s ......... 733 | T7% 
Col Southern lst 4s ......... 96% 96% 
Consolidated Gas 6s......... 163 163 
Con Tobacco 48...........-. R2 82 
Den & K G con 48........... ; | 100%, 
do Improvement 5s ....... +108 LOS 
do consol 4498 ............. Sn Et sapete 
Detroit Southern 4s.........) ...... | ...... 
do Otiio Southern Div 4s_. + 92 SS ete 
Distillers Securities 58... ... 3 | 83% 
| t  eeeeeer: FER | eceucs 
do Divisional 5s ....... - {§114% | ...... 
Erie conv 48............ ... | 109% | 109% 
do con prior 48......... \ 100% | 101% 


Last | 


Sale 
Friday’ High 





AcT IVE BONDS. 


95 Ay 


10814 
101 . 


Low 
32% Jan 4 
64%, Jan 2 
135 Jan 2 


324,Jan 9 
35 Jan &5 
56 Jun 5 
117 Jan 5& 


1348 Jan 


14Xk Jan 
98%4 Jan 1! 


6 
SOL, Jan 5 
3 
D 


S88 Jan 38 | 
8 Jan 2 
8544 Jan 2 | 
46's Jan 2 
04 Jun 2 || 
| 124% Jan 12 | 
5 


1444 Jan l 





— pe 
WOW SIO TK 











V2 Janu 1Y | 


52 Jan 12 
Ysl4 Jan 15 
108% Jan 18 
113. Jan 10 
113% Jan 10 
1Ul'a Jan 4 
108% Jan 138 
114% Ja.. 19 


¥6 Jan lg | 
85 Janld | 


eee eee eee wees 


82% Jan 


8 
Sl'y Jan 1+ | 
Y54Jan 3 | 
102 Jan 13 | 


117% Jan 


1214 Jan 
133. Janll 


11414 Jan 19 | 


ls 755 Jan 19 

1074Jan 3 

10644 Jan 11 

100% Jan Y 
10540 Jan 17 
90% Jan 19 
103 4Jan 8 
SO Jan : 
9: 34 Jan 


104% Jan 19 


1027 Jan 11 | 


8312 Jan 18 


81% Jan 138 | 
77% Jan 9 | 
9644 Jan 12 | 


164% Jan 4 
s2 Janl1y 
—* Jan 18 
108 Jan17 


11414 Jan 4 
109% Jan 19 
102 Jan 12 





108 


91 Jan 9 xx Jan 
34 Jan 2)! 30 Janls 
7: Jan 4) 68%Jan17 
27 Janl15;| 51 Jan 4 
15) Janld | 109%Jan wz 
B8742Jaxn15!' 83 Jan 2 
45g Jan 19 2 Jun 5 
lll Jan19) lw Jan 5 | 
58 Jan 2 52 Jan 5 
11742 Jan 2:114 Jan 
55% Jan 15 bu =6C Jan 
10% Jan 15 3 Jan 
53% Janu 15 50 Jan 
24°, Jan 138 2014 Jan 
47%Jan1¥ | 40% Jan 
247 Jan 1s | 240 Jan 
39%Jan Y 2 an 
93°, Jan 16 92lo Jan 12 
176 Jan 5/1170 Janill 
188 Janl10 188 Jan 10 
1 -% Jan 12 17% Jan Y 
45% Jan 12 41% Jan 2 
27% Jan 12 25%, Jau 10 
33 Janl7 28y Jan 2 
64 Jan15, 60°,Jan 3 
Year. 

High Low 
104 Jan 3 1034Jan 3 
97 Janls 
94 — 10 

87 Jan 4 
102 Jan 3 


SU Jan 

114%4 Jan 
9744 Jan 

102%; Jan 
Jan 

94 Jan 

102 7g Ji au 
101% Jan 


— 


91%, Jan 
97% Jan 
41] Jan 
52 Jan 
9540 Jan 
107%4 Jan 
lll‘ Jan 
112% Jau 


— 
ef 


2 

3 

) 

2 

y 

2 

1 

3 
>| 103 Jan 2 
6 

5 

4 

2 

a) 

3 

2 

5 


101 Jan 
1055, Jan 
11344 Jan 
933, Jan 1 
SU, Jan 1 


1004 J Jan 
13134 Jan 
101%, Jan 
11S Jan 
107% Jan 
102 Jan 


“824%Jan 3 
3 


7slo Jan 


94% Jan 2 
102- Jan 13 
Jan 4) 117%;Jan 4 
S| 121 Jan10 
132%Jan 5 


1 131 dx#n 
107 Jan 


106}4 Jan 


100. Jan 


1052 Jan 17 


SSigJan 3 _ 
102% Jan 18 | 
7 Jau 15 | 


95 Jan 


4 
135% Jan 17 


102% Jan 4 
10242 Jan 11 
78 Jan 4 | 
i72Jan 4 
74% Jan 4 | 
9312 Jan 2 | 
159 Janl3 | 
80% Jan 2 
9915 Jan 4 
Jan 17 


“-s+eee* 


5 
1144 Jan _ 
10742 Jan $ 


99% Jan 


4 
6 
3 
0 
1 
Ti 5 ly Jan 8 
”) 
a) 
4 
2 
3 
3 


16 

107*Jan 9 
ll 

) 








ACTIVE BOND 
vontinued, 


Erie general 48 .............. 
Erie, Pa, col tr4e6............ 
Evansv’e & Terre H con6s 
do lst gen 5s ...... 

Ft W & DC lst 6s.......... 
Ft Wo & Rio Grande lst 4s 
G B & Weatern deb B 

Gulf & Ship Island 5s. 
Hockin Baty ar cacese 
H & T EE 


ll Cen oa st 


do 48, 1953..... 


ioe Re 
: nternat’ "1 teeean “hayated 6s . 
lowa Central lst 5s ......... 
Kansas City, Ft S & Mem 4s 
Kansas City Southern 3s.... 
Lackawanta Steel 5s 





Lake “1 & Western lst 5s. 
do 2a 


Long Toland Unified 48...... 
do gen g 4s 


eee eeer eee eee eee 


DOE GM, cocnsscnsse-scncces +1015 


lst 
Louisville & Nash Unified 4s 
PUD .' os cian eaasbes 
do Se Ry, ae joint 4s . 


Manhattan con coe 
Metropolitan Barecé Ry 58. 
do Refunding 48........... 


Mexican Central con 4s..... | 


do lst income. 


do 2d RE 


weer ewreen er eee eee eer eee 


0 4498 
Minneapolis & St. Lcon 5s.. 
do lstand ref 4s 
Missouri, Kan & Tex 1st 4s. 
ees Cae 
do ext g re: , newiatlcnia 
do T of T 5 





“see ee eee eee eee 


Missouri Pacific trust 5s... -| 
seneenenence Bre at 
do 40-year 4 rade by mys loan. | 


do collateral 5 


-y 
Mobile & Ohio gen 
Nassau Elec 48 .............. 


National Mexico 4s ......... | 


TE aaa aa 


N, C & St Louis con 5s ..... 4114 


New York Central ‘gen 3128. 


yo prting I te ae 


N Y, Ont & West ref 4s..... 410 
Norfolk & Western con 4s..' | 


do divisional lst lien 4s. . 


do P,.C & C joint 48....... -|t 95 


Northern Pacific prior 4s . 
GO GORGE BS -cncecece-s-- 
NPGNjt4sCB,&Q coi 
Oregon Ry & Nav 4s ...... 
Oregon Short Line 1st 6s . 
do cunsol 


I th ik te oS 
Pacific (‘oast 1st 5s..........! 
Penusylvania 4498...........| 

do conv $128 OR ee 


Peoria & E 1sts .... 


Ss dnd Uacennanddouwe 
Reading gen 48............. 
i a 


Rio Grande Southern 48 .... 


Rio Grande W 4s8............| 
EE SEY EIST A 
StJ & G Isl lst 4e vias etme 


St L py ron M5 
ie Riv a 6 sui 4s. ..| 
St L&S F ref 4s8............ 
do general ky Caukébaniteines 
do general 68 ............. 


t 
St L & Southwest !sts...... 


ee at EI. 5 paccennedecce 

CS BERBER 
St Paul, M & M con 6s...... 
St Paul M& M 449s. 

do thet de ext 4s IFES 
San An & A P 4s 


tite 


Oo Pacific ref on piibtdaadbbede 
du 48 . db dines 
Southern Rai: iway 5 Be leaak 
do Memphis Division 58. 
do M & O col 4s 


£ 

Tennessee Coal & Iron gen’'l 

Term ‘n St L ref 4s...... 

Texas Pacific 1st 5s ......... 
do income 5s. ‘ 

Third Avenue 4s . Os ES eee 

a = St Louis & W 34ss.. 
0 lst 





Union Pacific 1 
do sencustibae: tm atl 


Underg'd London z vod cent : 


r 68 
United States Red & Ref wn 
U 8 Steel 
Va Car Chemicai col tr 5s... 
Wabash list 5s 
2d 5s 


nn ee 


Wiscons 








lowa Central ref a a ail 1 


Laclede Gas 58.........--.---- t 





Tt 
standard Kope & Twine Inc 











Week. 
High Low 
YB, | Ys 
w74g | YT 
114y 113% 
2342 | 217 
102% | 1ULR% 
1U38 | LU7%s 

YU%) YY 
1055, | 105%, | 
120 119% | 
lul luv | 
ilv lu9%s 

Y3 974 
10248 | 1102's 

R74 ie 

75 732 | 
LU77%, | LUZ | 
108 1LU7'n | 
118 «| lls | 
100% 1004, | 
LO1L% | 1UOL* | 
101% | LOL, | 
1V2 1UV01 5, 
lUl'» | Wl» 
104 | 103% | 

Y¥7% | Yio | 

95 ly YD1o 
103% 10514 

“91% | Yule 

8U 7Y 
26° 2a 

20's 20 

97 97 
luz 1lWwi 

v1 YOU 
10; ly sUd 
luy 1U38 
106% | LU644 
103 107 %g | 

V4lo 44. | 

OY yy | 

SY ly B3!y 

86 BD “sy 

YY14 YSlo 
lWl® 11% 

92°52) Ywlly 
9U14 YU%4 
1Vd 1VU6 

92 vl 
luy®, | 109 
103% | 103 
luz%®s | 1024s 

+ Vd 
106% | 1055 

77% 77 
lU1% | 10144 
lls | LOWLY 
1Zd%mq | «125% 
118% | 118% 

Y7 1b V6 
114 | Iildz* 
10744 | 106% 
10u%8 | luUd 
101 | lwl 

7934 | Wy 
102% 102 

YYlo ¥9 

ca. Re 

03%8  Yo'e 

U5 | 94% 

S62 | 8d 
1125, | 112 
127) | 127 

YYV'n |, YBle 

S62, Bde 

81% | Slr 
10342 | 103% 

Sy 4%, oS44 

y2 | vl 

96%, 9014 

Y41o W4 
118% | 1184s 

98 98 

lle lly 
100 938 'o 

ty 5g V9 5, 
123 1224 

95 4% 

vU WU 

84 83% 

Y8lo Y3 
10044 | 10558 
15844 | 155% 

BS lo hate! 

3342 8S~k 
108 1075, 
1V1 ly YY %&q 

99: 97% 
lvl 10) 
116 116 
iU842 | 1U74o 

934 75 

Belo 87 

414, 36 

fete} 877%. 

4 | 9744 
109% | 107's 
1045, | 10415 
|~—6«108 10742 

93 92 

¥4¥9 | YBa 





114% Jan 18 


89 Jan 12 | 


23% Jan 19 
» Jan 19 


| 108 Jan 17 


1055, Jan 17 | 


120 Jan17 


| lV] Jan 19 


110%Jan 2 
100 Jan 3 


| 102's Jun 16 


eceeteecrece 


107% Jan i 
108%g Jan 


8 | 
7Td4Jan A 

7 

v 


11342 Jan 11 
100%, Jan 8 
101*g Jan ¥ 
101% Jan 3 
102 Jan17 
101‘, Jan 6 


104% Jan 
17g Jan 19 
96 Jan 2 


| 103% Jan 4 
|117 Janilz 


91% Jan 18 
30) «Jan Lt) 
26% Jan 
2045 Jan 1 
YsSyJan 6 


—_— 


(113%Jan 6 | 


v7 Janl7 
10214 Jan 19 
91 Jan i¥ 
10742 Jan 16 
LOY Juu 16 


| 106% Jan 17 


lU8 Jan 1s 
04% Jan 13 


94 Jan 15 | 


8942 Jun 17 
"36 «Jan 11 


-1 11415 Jan 8 


V4 Jun 16 
101% Janu 16 
92°, Jan iv 
YO%4 Jan i7 
105 Janll 
92 Janl 
109%4 Jan 16 


| 104% Jan 9 | 
| 102%, Jan 17 


99's Jun 12 
95. Jan 1: 
10644 an lL: 
77 ‘4 Jun 17 
1017 ‘3 Jan 19 
101% Jan 11 
25% Jau 18 
118% Jan 10 
w7i ” Jan ls 


nwtce a 


| 114 Jan 1 
| 10744 Jan 19 


105 Jau 19 
101 Jan 
742 Jan 13 


— 
-_ 
a 


1025, Jan 9 | 


100'4 Jan 4 


Y99'o Jan id 


> 
YO Jan 3) 
) 


95 Jan 6 


117 Jani17 
934 Jap 19 
95 Jani7 
Sb. Jan 19 
112%. Jun 19 
1270 Jan 16 
9914 Jan 17 
S64o Jan 15 
32 Jan 3&8 
103s Jan 
8934 Janu 17 | 
103) Jan 9) 
v2 Janl7 


107°% Jan 3 | 


6% Jan 16 
9445 Jan 19 


118%, Jan 4 | 


Ys4 Jan 3 


99'4 Jan 5 | 


2ZeoJan 2 


10v) Jan <1 | 


99% Jan 
123 
102 


90 Janl3 
84 Jan le 
980 Jan 16 
106%, Jan 9Y 
15344 Jan 17 
Ss4o Jan 1) 
S8lL. Jun 12 


108 Jan 16 | 


10142 Jan 13 
99%, Jan 17 


79% Jan ls 
S8lo Jan 16 
41 43 Jan 19 


W714 Jan 12 | 
109%; Jan 4 | 


104%, Jan 4 
108 Janill 


93 Jan lg | 
95 Jan 12 | 


| 102 
| 107%4Jan Y 
Yvlg Jan 18 ~ 


109 %4 Jan 1: 
101 = Jan 


| 107% Jan 
118 Jan o | 


9 | 


Janu 12 
Jan 4y ' 
954. Jan 10 | 


/'101 Jan 





| Ne sales. 


7 


Year. 
High Low 
932 Jan 16 9l4Jan 2 
97 ' Ja 16. 954Jan 4 


112%, Jan 0 
89 Jan lv 
19% Jan 4 
Janu 16 


98 Jan 
105% Jan 2 
100) Jan & 


97 Ja 


Sresec 


>6 Jan’ 
87 Jan 
7314 Jan 
1074s Jan 


117% Jan 
11343 Jan 
100) Jan 
101 's Jan 
101144 Jan 
101°. Jan 
101% Jan 


1032 Jan 
Vso Jan 
95% Jan 

10314 Jan 

113% Jan 


od 
CSW NWS ON KH 


4 
4 
5 
s 
3 
dD 
2 
2 
> 5 
Y8Slo Janu 6 
113. Jan 2 
964% Jan 4 
100 Jan 2 
SYigJap 2 
5 

; 

4 

i) 

2 

D 

3 

2 


107 Jan 
1107's Jan 
10° Jaw 
10744 Jan 
Y34eJan ;: 
99 Jan 1 
SS Jan 
85 Jan 
114%4 Jan 3 
‘Ss Jan 2 
100%, Jan od 


98. Jan 
44 ky Janu 
104 1, Jun 
76% Jan 
9915 Jan 
100%, Jan 
125% Jan 
117% Jan 
95% Jan 


TOR RP ROOM NE NN B&O NROCTH 


112% Jan 15 
106% Jan 8 
10.435 Jan 2 
78 Jan 3 
100% ‘Jan 2 
100 Janu 4 


‘whe Jan 2 
90 Jan 3 
2% Jan 2 

116 Jan Y 
Hi 4 ly Jan 3 
94%; Jan %) 
35 Jan Y 


/ 111% Jan 12 


127 Jan 16 
96% Jan 3 
Rilo Jan 19 
S04, Jan 4 


6 | 103%Jan 6 


w 


87} » Jan a 


107% Jau 
9> Jan 
3 Jan 

1138 Jau 
974 Jan | 
98 Juanl 

ll» Jan 1 
9734 Jun 
YSlo Jan 

121% Jan 

102 Jan 
9415 Jan 
90 Janl 

834 Jan 
G4 

105 > 

ei i lo Jan 

Jan 

8825 Jan 

1075. Jan 
100 Jan 
9644 Ja’ 


— 
bono bo doce 


NO OrTrds © 


-_ 
_— 


ROOK eons ROtO eS 


= 
STS) 


1154 Jan 
107 Jan 
73% Jan 
86 «Jan 
3442 Jan 3 


QS. bobo 


Jan 2 
97 Jan 10 
1074's Jan 15 


ee 
S 
~] 
Py 
Cn 
~ 
& 
eo Oc 


92 Jan 2 


Ormea> 


ee IE 


— 


——. ea 


Ss 


a eel 














DUN 





January 20, 1906.] 


"S REVIEW. 





BANK ITEMS. 


we 


The Bank of Escondido, Cal, has been sur; 
ceeded by the Escondido National Bank (80410) 
Capital $50,000. A. W. Wohlford, president 
E. G. Logan, vice-president; L. A. Stevenson, 
cashier. 


The Denver Stock Yards Bank, of Denver 
Col., has increased its capital to $100,000. 


The National Metropolitan Citizens’ Bank of 
Washington, D. C., has ch» nged its title to the 
National Metropolitan Bank. 


The Merchants & Farmers’ Bank of Casey, III. 
has been succeeded by the Casey National Bank 
(8043). Capital $25,000 CC. F. Johnson, presi- 
dent ; W. S. Emrich, vice-president ; D. Young, 
cashier; B. B. Sturtevant, assistant cashier. 


The City National Bank of Springfield, Mass., 
has been succeeded by the Union Trust Co. In- 
corporated. Capital $500,000. 


The People’s Bank of Herman, Minn.. has 


been sueceeded by the First National Bank 
(8 4 ). Capital $25,000. Rodney Hill, president ; 
Chas. B. Kloos, vice-president; E. E. Peck, 
cash'er; A. L. Nelson, assistant cashier. 


The First National Bank of Mapleton, Minn 
M. W. Mattecheck, ca~hier, has resigned. 


The Exchange Bank of Jonesburg, Mo., is 
now incorporated Capital $5,000. Wm. Dyer, 
president; Chas. Carr, cashier. 

The Albany Trust Co.. of Albany, N. Y., is to 
increase its capital to $400,000. 

The National Bank of Glens Falls, N.Y. Geo. 
R. Finch, vice-president, is dead. 

The N«tional Park Bank of New York City, 
N. Y. E J. Baldwin, cashier, is dead. 

The Lodi Nat onal Bank, of Lodi, Ohio, has 
changed its title to the Exchange National Bank. 

The South Lorain Savings Bank, of Lorain, O., 
has changed its title to the City Bank Co. 

The Bank of Santuck, S. C., has changed its 
name to that of Stokes Banking & Mercantile 
Xo... Wm _ T. Stokes, jr., proprietor. 

The Scott County Bank of Oneida, Tenn., has 
been succeeded by the Scott County National 
Bank (8039) Capital #25,000. 

The Bank of Wellington, Tox., is to be suc- 
cerded by the First National Bank. Capital 
$25,000. Application t» organize filed by G. A. 
Mangum. 

R H. Higgins, of Harvey Fisk & Sons, New 
York City, bas been elected a director in the 
First National Bank of Scranton, Pa. 

The Bank of Madison, Ga. G. B. Stovall, 
president, is dead. 

The Bank of Wadley, Ga. B. L. Humphres, 
eushier, dead, 

The Linton Bank, of Linton, Ind., is now in- 
curporated. Paid capital $50,000. 

W. J. Stewart, of Grimes, Iowa, has been suc- 
ceeded’ by the Grimes Savings Bank. Capital 
#21000. W. J. Stewart, president; A. . 
Shawver, cashier. To commence business 
March 1 

Ida Grove Exchange Bank, of Ida Grove, 
lowa. E. P. Smith is now proprietor. 

The First Nat onal Bank of Ottumwa, Iowa, 
has increased its capital to $20,000. 

The Rose Hill Savings Bank, of Rose Hill, 
lowa, has in-reased its capital to $15.000. 

‘The Mechanics’ Bank of Owensboro Ky., has 
been incorporated. Capital #30.000. J. 
Jones, presi ent; H. W. Eigenmann, vice-pres- 
ident: B H. Penidester, cashier; M. G. Levy. 
aSitxtant cashi-r. 

The M-tac »mevt National Bank of Fall River, 
Mass. has increased its capital $750,000. 

The Newton Centre Trust Co., of Newton 
Centre, Mass, is to open a branch at Needham. 

The S:ate Bunk of Raymond, Minn., ] as been 
succeeded by The First National Bank (8050). 
Capital $25,'.00. 

The Merchants’ Bank of Bay St. Louis, Miss., 
L. H Fairchild president, has resigned. 

The Roswell National Bank, of Roswell, N. 
Mex, has changed its title to the American 
National Bank. 

The Northern National Bank of Toledo, Ohio, 
has increased its capital to $1,009,000. 

The Cement Strate Bank, of Cement, Okla., has 
increase! its capital to $10,000 

The First Stite Bink of Bennettsville, S. C., 
has changed its title t. Avenue Bank & Trust Co. 

The Clintwood Bank. of Clintwood, Va. ha% 
been succecd db. the Dickinson County Bank. 
Paid capital $25,000 H ©. Morrison, president; 

.D. Sutherland, vice president; W. H. Ames, 
cashier. 

The RadfordiTrust Co., of Radford, Va., has 
reduced _its.capital to $50,000. 


TRAVEL. . SPECIAL NOTICES. 

















GONZALEZ & COM PANY, 
COMMISSION MERCHANTS, 


Barranquilla and Bogota, Republic of Colombia. 






EVERY COMFORT 


is yours on the 


CABLE ADDRESS 
New Jersey Central For the Barranquilla House, * Jomagonzal.” 


between For the Bogota House. .. “ Fama.” 


NEW YORK and Codes used: A B.C 4th Edition & Samper'a 2d Edition 
presse OSE SOLARI (H1J0) 


Reading System 











90 MILES IN TWO HOURS No. 1442 Calle Cangallo, 
Rock Ballast — Block Signals —Vestibuled * BUENOS AIRES, ARGENTINE REPUBLIC, 
Coaches — Cafe Cars IMPORTER OF 


y TRAIN EVERY HOUR AND ON THE HOUR y {RON, STEEL, HARDWARE, ETC. 


Agent for Leading European Houses. 


THE WHITE RIVER COUNTRY 


IN MISSOURI AND ARKANSAS. 


A LAND OF BOUNDLESS MINERAL AND AGRICULTURAL 
WEALTH AND MARVELOUS SCENIC BEAUTY. 








CAN BE REACHED FROM ST.LOUIS OR KANSAS CITY 
IN ONE NIGHT BY THE 


MisSOURI PACIFIC RAILWAY 


VIA CARTHAGE, MO., 


AND FROM ST. LOUIS OR MEMPHIS IN ONE NIGHT 
BY THE 


IRON MOUNTAIN ROUTE 


VIA NEWPORT, ARK. 


FOR FURTHER INFORMATION, FOLDERS, MAPS, RATES, NEW ILLUSTRATED BOOK, Et: 
ADDRESS : 


H. C. TOWNSEND, 


GENERAL PASSENGER AND TICKET AGENT, 
ST. LOUIS, MO. 





GOING SOUTH | 


CONSULT THE PURPLE FOLDER; 


NEW YORK wa 


PHILADELPHIA 4 
BALTIMORE 
WASHINGTON Re 
oe aia’. ms 


4 
SPARTANBURG WAbE S808 Or 


GREENVILLE Q ff PS 
ANDERSONQ ALAURENS = OREHEAD €8 


a, 


nes 


v x 1G ; Senees 
: TX oe ~ SJ, o- 
J AHARLESTO “« 
adil? -sengye. 
OSS AVANNAH J 
} BRUNSWICK YY 


1! ACKSONV 
»: ST. AUGUSTINE 


YA 







) 


\ 
BELLEAIR ths , 


STPETERSBURGAD 
TAMPA BAY op 











Or call at 1161 BROADWAY, Cor. 27th St., NEW YORK. 
GEO. B. ECKER, Agt. Pass.- Dept. JONAH H. WHITE, Eastern Pass. Agent. 
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______ REAL ESTATE. SPECIAL NOTICES: : SPECIAL NOTICES. 
Est. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE 
141 BROADWAY, - - NEW YORK CITY 
ee ee : 


E. A. CRU Paar ALRREN CRUIKSHANK 

ROBERT L. t+ERRY WILLIAM H. PORTER 

R. HOR ACE G ALLATIN LIA . DEBOST 
BENJAMIN HARDWIC e 








PED: Nu OE. 














William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 



































THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


~ ; ' Only Salesroom 
Sohmer Building, ?27y,S2lesom 
Sth Ave., cor. 22d St. York. 











TRAVEL. 


SEABOARD 


AIR LINE RAILWAY. 


Shortest Line Quickest Time 


to and through 


Florida 
Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. | 





Two Daily Trains to 


Atlanta and the Southwest 





For information or Winter Resort Booklets 


Address 


W. E. CONK LYN, Gen’l East'’n Pas’g'r Avent, 


1183 Broadway, New Yerk. 


EDWARD F. COST, CHARLES B. RYAN. 
Gen’! Passenger Agent. 


2d Vice-Pres. 
PORTSMOUTH, Va. 


You may be interested to know 


that there is a place where a 
List of Any. Trade 
or Profession 


can be secured. 







We Also 
Have 
An 


Addressing 
Machine 


chat will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 


A Postal Card 
will bring com. 
plete informa- 
tion, 


Rapid Miletasiog Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago—Unity Building. 


DONT RENEW Your Accident 
Insurance 
WITHOUT FIRST EXAMINING THE 
PREFERRED'S “ECLIPSE’’ POLICY 
It is sold only to business and professional men 


and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 








‘Machine 





TAG & VOL 
mit PARKRIDGE, N. J. CER 


Sole Manufacturers to the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Be ac ription 
Made in the World, 


OuR GOODS POSSESS SOLID MERIT. 


1 fos Latest nal as 
Improvement of the 


Writing 


is the 


NEW 
ESCAPEMENT 


of the 


Remington Typewriter 


It sets a new standard for Lightness of 





Touch, Swiftness of Action and Permanent 
Excellence of Work. 

The NEW REMINGTON MODELS also 
have a New Variable Line Spacer, New 
Side Guide, New Two Color Lever and 


other important improvements. 


Remington Typewriter Company 


325-327 Broadway, N. Y. Branches Everywhere 
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a TYPEWRITERS. 





appeal’.to your sense and your eee 
They have the light touch which makes for speed and attractive writing. 





> if 


ae ? 


THE SMITH PREMIER TYPEWRITER CO., Syracuse, N. Y. 
Branch Stores Everywhere. 


~ . 
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